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THE MONEY MARKET. 

Now that arrangements have been entered into for 
supplying both the United States and the Austrian 
Governments with gold, the discount market has stiffened 
up a little, and for best three months’ paper the 
quotation is now 1; to 1} per cent. It goes without 
saying, however, that in their own interests the syndi- 
cates who have undertaken to furnish the metal will do 
all that is possible to avoid disturbing the market; the 
payments they have to make will be spread over a con- 
siderable period; some of the gold has already been 
gathered together ; and even if a few millions have to be 
taken from the Bank, it can very well spare them. There 
does not seem any reason, therefore, to expect any 
material hardening of the value of money, although the 
tendency will probably be gradually upwards. 
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‘the proposal is either to exempt it from working, or to . 
take from its work all grace by compelling its members 
‘to accept salaries they have never asked for. 
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| 8rvatives, without any consideration of self-interest. 
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* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





THE PAYMENT OF MEMBERS. 


Ir is without either surprise or regret that we hear the 
Government has finally determined not to bring in any 
Bill for the payment of Members this Session. It is with- 
out surprise, because we felt assured that, in spite of the 
pressure of some extreme Radicals, the majority of 
Gladstonians wished for one more election without the 
annoyance of seeing their supporters divided among 
many Labour candidates ; and without regret, because we 
believe the pees of Members to be the most in- 
expedient of all the old Chartist proposals—more 
inexpedient, for example, than even universal suffrage. 
To begin with, the economic objection, which naturally 
strikes us first, is almost unanswerable. We have always 
wondered that this side of the proposal has not struck 
Liberals more forcibly. A quarter of a million a 
year is not, to be sure, in a country like this, a 


| ruinous addition to the permanent expenditure, but 


to give it every year as an addition to the income 
of rich men, who neither demand nor wish for 
it, is an almost profligate waste of the taxpayers’ 
means. Not twenty members of the House of Commons 
require a salary, and to pay them one is, economically, 
the very wantonness of extravagance. Just imagine 
what would be said of a Government which deliberately 
proposed, for no reason whatever, to give men in the 
position of Mr Campbell-Bannerman, or Baron F. Roths- 
child, or Mr Brunner, a life annuity of £400 a year each, 
S this is what some Radicals propose, and defend, as a 
ighly popular course of action. They might as well 
give it to the Peers; and, indeed, we do not see why, if it 
is wrong to accept unpaid service in the one House it 
can be right to accept it in the other. The Peers are no 
richer than the Commons and have more expenses, and 
though, in — they do less work, the work, in theory, 
required of them is precisely the same. In the second 
plate, the payment will break the invaluable tradition that 
every cititizen whose advice is required by the State is 
bound to give it to the best of his ability without fee 
or reward. We pay Ministers as we pay judges, for what 
is in reality professional labour ; but both in national 
and municipal life we have for ages past required and 
accepted unpaid advice. There is no reason whatever 
why if we pay Members of the House of Commons we 
should not pay County Councillors, Municipal Councillors, 
District Councillors, and even Parish Councillors, a 
mighty army of men, whose functions, though they differ 
in importance, still are precisely similar in kind. They 
are obtained now without payment, without difficulty or 
reluctance, and we can see no reason whatever why b 
paying for them we should lower the whole tone of 
civic patriotism. The work, as we can see from the 
example of all the constitutional countries of the world, 
will not be done any better, while the citizens’ sense of 
obligation towards the community will be distinctly 
diminished. Everybody who does anything for the public 
will think he has aclaim to pecuniary acknowledgment, 
and will be ready, if he receives no salary, to declare 
that any perquisites he may make are but just compen- 
sations for the unjust neglect with which his services are 
treated as compared with those of Members of Parliament. 
We say nothing of the loss of independence which will 
follow, for those who pro to pay them do not wish 
their members to be idiepanioa’. and only press the 
point that they are exempting the well-to-do from unpaid 
— duties, which have been hithertovery well per- 
ormed, and which ought to be rendered to the 
community, by the consent of Radicals as well as Con- 


i) There is, in fact, in this country a large leisured class 
which has devoted itself,to public work without pay, and 


SS s saenemeenna 
ee | ee | ane | iene (anes | of Members which is worth amoment’s attention. It is 


‘said that the working democracy often desires to be 
at 5% for us) 5s for ws | represented by poor men, whowill feel as the poor feel, 





There is, in truth, only one argument for the payment 


and know by experience where the Svate system presses 
upon the great majority of the electors, who live by labour. 
Poor Members will sympathise, it is argued, more closely 
with the r. The argument is an odd one, for 
it is based upon an assumed equality of condition 
between electors and elected, which equality it is 
proposed, in the same breath, finally to destroy. 
The workman Member is to be turned into a 
salaried official, in order that he may feel as workmen 
feel! Is not that obviously absurd? If Mr Burns is 
an invaluable Member because he is so poor, what is the 
sense of impairing his value by making him comparatively 
rich? We may, however, let that inconsistency pass, for 
we deny the very groundwork of the argument, the idea 
that effective representation depends upon equality of 
condition. The representative who represents best does 
not represent his own desires, but those of his electors, and 
it has always been a notorious fact that men of one grade 
can and do admirably represent the feelings of another. 
The ablest representatives of Conservatism have been 
men like Mr Burke and Mr Disraeli, both of them poor men, 
without descent, while the most perfect representatives 
of middle-class feeling were men like Lord John Russell 
and Sir Robert Peel, of whom one was an aristocrat, who 
carried a revolution in the franchise, and the other a 
millionaire, who accepted a revolution intaxation. The 
man who fought most stoutly for the poor and lowly in 
all our time was a wealthy Earl, Lord Shaftesbury, 
while the bravest defender of the tax-payer against 
extravagance was a pensioner, Joseph Hume. It is 
notorious that at this moment many of the most extreme 
Radicals in the House are exceptionally wealthy men, 
and we could name a dozen who are almost Red, and who 
are separated from the classes which they represent by 
chasm of culture which is supposed to be impassable. 
The influence of electors on elected is often silent, but it 
is, except in the rarest cases, irresistible, and if Peers 
were sent up to the Lords by universal suffrage, we 
should find Peers talking as representatives of a whole 
people usually talk. The electors, if they pay men too 
poor to serve without pay, will find they have lost the 
whole advantage derivable from education and social know- 
ledge, without obtaining any closer representation of their 
sentiments and desires. Which, letthem ask themselves, is 
the closer to Radical or Socialist feeling, Mr Burns or Mr 
Labouchere, Mr Keir-Hardie or Professor Stuart? The 
income does not, in fact, make a feather weight of differ- 
ence, and in providing one for Members co are only 
throwing away their money in order to be more feebly 
represented by men picked out of the crowd of candidates 
who will present themselves and hope to win a salary, 
mainly for the length of their tongues. 

Let us add that we do not present these arguments 
from any wish to preserve an advantage for the Conserva- 
tive side in Parliament. We do not believe that one 
extra Radical will get in because Members are paid. 
We doubt altogether, to begin with, whether the work- 
men who will lead workmen are all so very Radical, 
whether we shall not see among Labour Members & 
good many as Conservative as Mr Bradlaugh latterly was 
becoming ; but that is asecondary matter. What we are 
certain of is, that as is the constituency so will the 
successful candidate be, his pecuniary means making, if 
the electors are resolved, no difference whatever. 
Mention a borough or a district which, being Radical 
or Tory, cannot find the candidate it wants because 
nobody without a salary will stand? That certain 
candidates who are elected suffer for want of income is 
probably true, but they neither resign nor sell their 
independence, nor remain silent, and their suffering after 
all is their electors’ fault. If they wish for these gentle- 
men without incomes so very much, 5,000 ies & 
week, the price for each elector of a cheap weekly news- 
P&per, is more than £1,000 a year, and on that sum any 
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working Member can live, even in London, in something 
more thancomfort. It is nonsense to say that an income 
cannot be obtained for a popular favourite, and some- 
thing worse than nonsense to tax the people in an 
additional quarter of a million a year in order that two 
or three popular favourites should be relieved from a 
poverty which is thoroughly creditable to them, and of 
which they boast. 
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AMNESTY. 
THe Government, and especially Mr Asquith, are to be 
congratulated on thefirm stand taken up by them in regard 
to the demand for amnesty for all persons imprisoned for 





oftences “arising out of the insurrectionary movements 


connected with Ireland.” The demand made by the 
Nationalists has, we confess, a fine heroic ringinit. One 
might imagine from the words of Mr Clancy’s amend- 
ment that there was a whole troop of Irish Mazzinis and 
Garibaldis languishing in Irish gaols, and that the woes 
‘of Silvio Pelico were being endured by a body of sweet- 
natured and romantic Irishmen. 


streets, with the avowed intention of creating as much 
terror and doing as much damage as possible in 
the heart of the British Empire. Besides these 
men, there are no other prisoners connected with 
Irish insurrectionary movements. Even Mr Clancy, 
we presume, would not assert that persons tried and 
imprisoned for ordinary attempts at murder, or the 
infliction of bodily harm, are political prisoners merely 
because their offences had an agrarian character. ‘The 
appeal for an amnesty for Irish prisoners comes down, 
then, toa demand that those of the dynamiters still in 
prison shall be forthwith let out and treated as the victims 
of a delusion to which a certain amount of sympathy 
may be extended rather than human wild beasts 
dangerous to the public safety. That this demand 
should come from the Nationalists is no matter for sur- 
prise, for they have all along expressed their Virtual 
sympathy with the dynamitards, and have regarded 
them as, at the worst, misguided and ineffectual lovers of 
their country. It is, however, surprising to find an 
English newspaper like the Daily Chronicle in effect 


is beyond any doubt whatever. They were part of an 
anti-English cam aign—an irrational, a senseless, a cruel 
part, if you will. But the campaign is virtually over......... 

e have no Sympathy with them as individuals ; they 
are thoroughly morbid types of the morbid kind of 


and Ireland are bound to develop. But they have been 
heavily punished ; their designs, crude, vulgar, impossible, 


have been completely frustrated. What further quarrel | h 


have we with these unhappy creatures?” Ag if this were 
net strong enough and precise enough, the article ends 
with the extraordinary declaration :—« We confess that 
as things stand, we see little in the continuance of their 
punishment but a mere impulse of unintelligible ven- 


sidered as political prisoners, though of a morbid type. 
that in itself make it wise to release them or 
convert their further detention into « unintelligent 
vengeance”? Why were the dynamiters punished by 
imprisonment? [np the first place, in order to shut up 
keep from further ill-doing men who had shown 
themselves willing to explode ynamite in the streets, 
and to kill hundreds of innocent people—remember that 
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explosions in the Underground Railway formed a part of 
the regular dynamite programme—in the hope of injuring 
the Saxon oppressor. Men of that kind do not plan one 
outrage and then never commit another. Rather they 
persist in their evil deeds. Fortunately, however, there 
are comparatively few of them, and while those who 
have been caught in the act of contriving explosions are 
shut up, the danger of fresh outrages being committed is 
sensibly diminished. Another reason for punishing dyna- 
miters with severe terms of imprisonment is to provide a 
strong deterrent in the case of persons tempted to join the 
ranks of the physical force party. Depend upon it, 
every refusal to grant an amnesty makes it harder to 
recruit dynamiters, ile every act of amnesty 
encourages the notion that tho risk of joining in an 
explosion plot is not so very great after all. If it were 
certain that trafficing with dynamite meant imprison- 
ment for life, and that no dynamite prisoner was ever 
amnestied under any conceivable circumstances, we may 


feel sure that the Head Centres and Triangles in America: 


would find it by no means easy to enlist men for the 
glorious war against the British: But it will, perhaps, 
be argued this would be all very well if there were still 
any danger of dynamite plots. Dynamite is, however, 
a thing of the past, and can never be revived. Hence, 
neither on the ground of the segregation of dynamiters, 
nor in order to provide a deterrent, is it necessary to 
refuse an amnesty to the Irish prisoners. So runs the 
latest edition of the amnesty argument. But what 
right have we to assume that dynamite is a 
thing of the past in the Irish 
we may judge by the Writings and speeches of the 
American Irish, it ig by no means dead, but merely laid 


activity among the physical force party. Indeed, in 

words, organs of Home Rule public opinion 
openly hint that every voter who votes for a Unionist 
candidate is helping to bring back the old evil days of 
crime and dynamite. But it is not necessary to labour 
the point. It will be admitted by all ‘reasonable 
men that, if and when the Trish find that the chance 


mite. If the leaders of the dynamite section could 


point to the success of the present amnesty movement, 


the recruiting of soldiers for the “ war” would be made 
much easier, for they would be able to Say, and to say 
truthfully,—‘ Those who get caught need not fear life 
sentences. They may be certain of an amnesty when 
in six years’ Gladstonians again get 
back to power,” Now, however, that Mr Asquith 
has made it clear that the dynamiters have no more to 
hope from the Home Rulers than from the Unionists, 
there is a considerable ground for hope that when the 
physical force party in America next begin to stir they 


or to use it in any other of the ways approved by ose 

who regard it as & legitimate engine of war. ée may 

not yet have* freed ourselves from the Irish dynamite 

fiend, but Mr Asquith’s attitude on the amnesty question 
as done a good deal to prevent his reappearance. 





THE NEW UNITED STATES LOAN. 
It seems to us desirable that investors should be made 
to understand clearly the true character of the new bonds 


of the United States which the Rothschilds-Morgan 
syndicate will be seeking a few days hence to place upon 
this market. 
the sanction of the Legislature being obtained for the 
issue of Three per Cents., made specifically payable in 
gold, and the emission, therefore, will be of 4 per cent, 


There seems no probability whatever of 
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“eoin” bonds, at a price which it is expected will yield 
the investor a net 3 per cent., after allowing for ultimate 
redemption at par. In some quarters, however, it is 
being represented that these ‘‘ coin bonds are practi- 
cally as good as if they were expressly payable in gold. 
The existing issues of “coin” bonds have, it is argued, 
always been paid in gold, and the American Government 
may be trusted in the future, as in the past, to pay in 
that metal. 

This reasoning, however, ignores one material fact. 
It is obvious that the new issue will stand upon 
quite a different footing from the existing debt. Thus 
far there has been no legal decision as to the inter- 
pretation to be put upon the word “coin,” in 
which the bonds are expressed to be payable. The 
contention, however, has been that, as when the 
Resumption Act, under which the issues of bonds have 
|been made, was passed in 1875, gold was the only 
standard of value in the States, payment in gold only 
could have been contemplated. And thus far this 
reading of the Act has been accepted and acted 
upon, both by the Government and by those who 
have lent money to it. But an entirely new 
departure has now been made. The syndicate have 
said in effect, ‘‘ There are two kinds of current coin, gold 
and silver, if you will undertake to pay us in gold,we will 
lend you the‘money you wish at 3 per cent., but if you 
desire to have the option of paying us principal and 
interest in either gold or silver, as you choose, then we 
will charge you 4 percent.” To this the answer of the 
Legislature is: ‘‘ We will not undertake to pay in gold,” 
and the loan, consequently, is being made on practically 
a silver basis. Such being the circumstances, to pretend 
that the United States Government are under any obli- 
gation, moral or otherwise, to meet the service and repay 
the principal of the loan in gold isabsurd. The case is 
identical with that of the Indian Government, which, if 
it elects to issue a gold loan, can borrow at less than 3 
per cent., but has to pay quite an additioual 
1 per cent. for a rupee loan. Most assuredly, the 
investor cannot eat his cake and have it. He cannot 
stipulate for a high rate of interest to cover the risk of 
being paid in silver, and then contend that the borrower 
is obliged to pay him in gold. Indeed, the Silverites in 
the States may go further, and maintain that as the 
Government has deliberately saddled the nation with 
an annual charge in order to possess the right to 
pay in silver coin, it cannot in justice to the tax- 
payers refrain from exercising the right. The full 
terms of the contract entered into with the syndicate 
have not yet been published, and we do not know whether 
the Government has reserved a right to claim a reduc- 
tion in the rate of interest if and whenever it is in a 
position to undertake to pay in gold only. Unless, how- 
ever, such a right is retained, and until it is exercised, 
investors must, to be safe, regard the new loan as a 
silver security, and estimate its value on that basis. And 
it is difficult to see why if the investor in a silver security 
of the Indian Government is not satisfied with a return 
of less than something over 4 per cent., he should be 
ca content with a return of only 34 per cent. on a silver 

security of the United States. 
We are rather of opinion, moreover, that President 
Cleveland has gone somewhat too far in arranging terms 
: 








with the syndicate for a further loan to be issued at a 
j later date, if, after being replenished, the Treasury 
if reserve should again be drained away. The new Con- 
i} gress will be constituted at the beginning of next month, 
4 and while it was necessary to take measures to protect 
| the Treasury until that should have the opportunity of 
i} dealing with the currency question, the necessity for 
i entering into distant engagements is not so apparent. It 
/ is said that the knowledge that financial houses of such 
{ great strength as the Rothschilds and the Morgans have 
contracted to support the Treasury will inspire confidence 
in its ability to maintain gold yments, and thus remove 
the most disturbing factor in tae situation. It is no dis- 
paragement, hi 
firms to.say that all the forces at their command will not 
suffice to maintain the States on a gold basis, unless 
| Congress takes effective action im the direction of currency 







ne iil 








soe oe ——— a: " _ 


——e 2 a “~ 
EE PES Oy EEE TERT EM 






































to annual State subsidies to railway companies; and 


We RR ne Ree 2 ee ee 


Se _____ El 


216 THE ECONOMIST. 


{February 16, 1895. 


reform. And for that reason, we are inclined to think 
that President Cleveland might have done better if he 
had contented himself with meeting the present emer- 
gency, and left all other arrangements to be settled after 
there has been an opportunity of ascertaining the 
disposition of the new Congress. However, that is a 
matter upon which there may well be two opinions, and 
we do not care to pass our own. What we are mainly 
concerned about is, that investors should clearly under 

stand the real nature of the new loan, and thus be in a 
position to judge for themselves as to the expediency of 
subscribing to it. 








THE SPANISH BUDGET FOR 1895-6. 


THE new Spanish Finance Minister, Don José Canalejas, 
has laid upon the table of the House of Deputies the est i- 
mates for 1895-6, and a complete statement of the 
results of the financial administration since the Liberal 
party took office at the end of 1892. Indeed, it is upon 
the results obtained in 1893-4 and during the first half 
of 1894-5 that he has based his estimates for the coming 
year. He insists strongly on the imperious necessity for 
vigour and severity in the collection of the taxes, and in the 
reform of administrative abuses ; andas evidence of this he 
shows how the principal sources of revenue have fallen 
short, even in late years, of the amount that Finance 
Ministers had reckoned upon in their estimates. During 
the four financial years, 1890-1, 1891-2, 1892-3, 1893-4, 
the land tax wasexpected to produce annually an average of 
£6,642,512, whereas the real average income from this 
source was only £6,085,801—there being thus an 
annual deficiency of 84 per cent. The indus- 
trial and commercial taxes during the same four 
financial years ought to have brought in the 
annual average of £1,734,562, and the effective collection 
only gave £1,563,524—an average annual deficiency 
of nearly 10 per cent. Similar deficiencies were shown 
in other taxes, especially the succession duties and 
duties on transmission of property, and _ lotteries. 
But notwithstanding these shortcomings, of which 
he lays the blame as much on the ratepayers 
themselves as on the lack of zeal and morality 
of the Administration, the Finance Minister points 
out that, on the whole, the existing taxes have 
proved every year more productive. Thus he shows 
that the revenue rose from £27,577,034 in 1891-2 
to £28,778,947 in 1892-3, then to £30,692,303 in 
1893-4, and he expects that the current financial year 
1894-5 will produce £30,959,753, despite the heavy 
decline observable in Customs and State lotteries during 
the last months of 1894. He states that the deficits wera 
in 1890-1, £3,027,587 ; in 1891-2, £3,711,004 ; in 1892-3, 
£2,989,307 ; in 1893-4, £546,278; and he is confident 
that the deficit of 1894-5 will only amount to £236,971. 
Don José Canalejas, however, very frankly admits that 
the deficits of the years 1891-2, 1892-3, and 1893-4 would 
have much exceeded the figures thus officially declared, 
if three Spanish Finance Ministers in ‘succession 
had not used, with the sanction of Parliament, 
for their ordinary estimates and reckoned among 
the revenue, moneys, or rather advances, of the Bank 
of Spain and of the Tobacco Monopoly Company, originally 
destined by statute to other extraordin purposes, 
The Tobacco Monopoly Company had advanced £3,360,000 
for the completion of the new fleet. The Bank of Spain, 
in consideration of the prolongation of its charter until 
1921, had undertaken to place at the disposal of the 
Treasury six millions sterling without interest, and to 
forego the reimbursement of that sum until the expiration 
of its charter. These six millions sterling were handed 
to the Treasury in three instalments on the Ist of July 
of 1891, 1892, and 1893, on the understanding that 
£3,480,000 would be devoted to the completion of the 
fleet ; £640,000 to extraordinary army credits ; £1,440,000 
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£440,000 to various public works mentioned in the law. £30,945,429 and that consequently there will be a deficit 
But the present Finance Minister shows that his predeces- | of £236,971. He shows that since the be 
sor used £679,349 of the above advances for the ordinary 
estimates of 1891-2: £1,107,450 for those of 1892-3, 
and £766,627 for those of 1893-4 under the heads 
of Army, Navy, and Publie Works credits, as well asto face 
the extra expense incurred, owing to the heavy 
rates of exchange on the coupons of the Exterior debt. 
No less interesting is the insight that Don José Canalejas 
gives of the working of Spanish Budgets, illustrated by 
those of the financial years 1893-4 and 1894-5, with a 
view to demonstrating why the deficits have not been puta 
stop to, when one Finance Minister after another had an- 
nounced much retrenchment in expenditure, and when 
there was, fortunately, a respectable increase in most 
branches of revenue. From 1876 to 1892 not only had the 
revenue invariably fallen much short of the forecasts of 
all Finance Ministers in Spain, but the expenditure also 
had always exceeded their expectations to such an ex- 
tent that the Conservative Finance Minister in 1891 
declared that the average annual deficit of the previous 
fourteen years had been £2,630,006! From the 
year 1892-3 the revenue had steadily de- 
veloped on the whole, but Ministers have found it 
impossible both to keep the expenditure within the 
figures of the estimates, and to carry out many of the 
reductions proposed by Don German Gamazo in his 
Budget for 1893-4. In that Budget the expenditure 
was set down at £29,498,992, and the revenue at 
£29,509,054, thus leaving a surplus of fully ten thousand 
pounds. The revenue returns exceeded Gamazo's 
estimate, as the actual figures were £29,982,520. But 
there was a still larger excess of expenditure, which 
amounted to £30,528,799, exclusive of the cost of the 
Melilla Expedition, on which Spain spent, besides in 
1893-4, £1,258,142, without entirely covering all the 
engagements contracted in connection with the conflict 
between Spain and Morocco. Don José Canalejas, 
therefore, shows that, even if the Melilla credits are not 
included, the budget of 1893-4 ended in a deficit of 
£546,278. Don German Gamazo had founded his fore- 
cast of budgetary equilibrium—to use the Castilian 
phraseology—rather upon his reductions of expendi- 
ture than upon the probable increase of revenue. 
He was destined to be disappointed by the very 
colleagues who had assented to his retrenchment policy, 
only for political motives, and when they were perfectly 
aware that the reductions were only made on paper. This 
was especially the casein Public Works, considering that in 
that department £580,006 of reductions were announced, 
and on closer examination the said reductions turned out 
to be State subventions or subsidies to railways and other 
public works, the payment of which was simply post- 
poned for a while, and had to be provided for by 
supplementary credits later on. During the year 1893-4 
several of the cOlleagues of Don German Gamazo 
asked for supplementary credits very much in excess, in 
many cases, of the amounts that they professed to have 
struck out of their estimates, in order to make up on 
paper the original £1,400,000 of reductions. After 
Gamazo resigned, his Successor, the nephew of Sagasto 
—Don Amos Salvador—presented a Budget for 1894-5 
that the Cortes did not discuss or vote before 
the summer recess of 1894. According to the usages of 
the Constitution in such cases, when the Parliament does 
not vote a Badget duly presented, the Budget of the 
previous year remains in force for a twelvemonth 
longer. The Budget of Don German Gamazo was 
kept in forces daring the present financial year 
1894-5 by a Royal decree of June 28, 1894, which, 
however, slightly altered the figures of expenditure and 
of probable revenue. The Royal decree fixed the 
expenditure for 1894.5 at £29,544,795, and the 
revenue at £29,739,054, which would have left a surplus 
of £244,263. But Don José Canalejas is already in a posi- 
tion to state that the real results of the current financial 
year will certainly not tally with the above figures. He 
Says that if the revenue of the second half of 1894-5 
keeps up to the average of the first six months, he 
may get £30,708,457, which will not be enough to cover | the Western and frontier defences of Spain, and to 
the expenditure, which he makes out to be at least purchase modern rifles and cannon for her army. He 


ginning of the 
present financial year in July, 1894, his predecessor, 
Don Amos Salvador, and he himself, have had to ask 
Parliament for very nearly a million and a-half sterling 
of supplementary credits to cover payments postponed 
during the last financial year and expenditure hitherto 
covered by advances fromthe Bank of Spain. 

With the data furnished by the experience of his 
predecessors as a starting-point, Don José Canalejasseems 
to have aimed at drawing up a Budget that would excite 
as little criticism and resistance as possible. 

He appears to have set to work to frame a Budget that 
would require a little less expenditure than the estimates 
of Don Amos Salvador in 1894, and yet more than the 
famous Budget of Don German Gamazo in 1893-4. 
Between the £30,797,775, deemed an indispensable mini- 
mum by Amos Salvador, and the £29,498,992 that 
Gamazo had demanded, Canalejas elected to zontent 
himself on paper with £30,616,395. At first his col- 
leagues declared this amount quite insufficient, and 
objected that particularly the Army, Navy, Public Works, 
Debt, and Home Office would require considerably 
more than he agreed to let them have in the 
ordinary estimates. The Finance Minister appealed to 
party and political considerations, in order to convince the 
other members of the Cabinet that it was expedient to limit 
their credits to the smallest amount compatible with the 
public services, leaving all éther extraordinary expen- 
diture to be covered by ways and means that he 
undertook to find lateron: And after much wrangling in 
many Cabinet councils, he induced his colleagues to 
agree to the estimates of expenditure he had prepared, 
and of which the principal items are: The civil list of 
the Crown, £330,000, out of which Queen Christina has 
sacrificed £40,000 a year during the last two years as a 
voluntary donation to help in reducing the annual deficit. 
The Debt, £12,758,760; Pensions and Annuities, 
£2,200,656 ; Foreign Affairs, £190,558 ; Grace and J ustice 
for civil expenditure, £495,820; and for the Catholic 
Church and Orders, £1,614,181; Army, £5,579,473: Navy, 
£938,204 ; Public Works, £3,415,089 ; and minor things 
to complete the total sum of £30,616,915. 

Don José Canalejas himself declares that he has based 
his calculations of income for 1895-6 on the revenue 
collected in the eighteen months ending June, 1894, and 
he gives his reasons for believing that eighteen branches 
of revenue will give a total increase of £1,719,600 in 
1895-6, while seventeen other sources of revenue that he 
also enumerates are likely to show a falling off of 
£1,171,449 in the same year. From this data he infers 
that he will be warranted in expecting a net increase of 
revenue of £548,151 in 1895-6, which will justify him in 
announcing a total revenue of £30,337,205 to place along- 
side of his estimates of expenditure, amounting to 
£30,616,915. He, therefore, admits that, on paper, his 
budgetary plans for 1895-6 show a deficit of about 
£279,190. He proposes to draw his £30,337,205 of revenue 
from the following sources : Direct taxation, £11,627,232 ; 
indirect taxation, £12,169,200; State monopolies, 
£5,084,200; sales of State bonds, £76,960 : income from 
State rights and properties, £744,612 ; Treasury 
resources (ordinary), £555,000; and Treasury resources 
(extraordinary), £80,000. ; 

The new Minister has made put few and unim- 
portant alterations in some taxes created by his prede- 
cessors, such as the duties on explosives, on carriages, 
on insurance companies, on cards, and on licences 
for the sale of alcoholic drinks, with a view to make 


























































able for the Treasury. He has only Suppressed one 
tax, the export duty on lead ores. At the end of the 
preamble to his Budget, Don José Canalejas intimates 


to consolidate the floating debt, and to provide ways and 
means for the extraordinary expenditure of the Army 
and Navy, alluding in this way to the £2,400,000 that 
the War Minister, Field-Marshal Lopez Domingue 
wants to get to complete, in four years or so, 
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that he will shortly lay on the table of the Cortes Bills } 
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reform. And for that reason, we are inclined to think 
that President Cleveland might have done better if he 
had contented himself with meeting the present emer- 
gency, and left all other arrangements to be settled after 
there has been an opportunity of ascertaining the 
disposition of the new Congress. However, that is a 
matter upon which there may well be two opinions, and 
we do not care to pass our own. What we are mainly 
concerned about is, that investors should clearly under 
stand the real nature of the new loan, and thus be in a 
position to judge for themselves as to the expediency of 
subscribing to it. 










































‘“eoin” bonds, at a price which it is expected will yield 
the investor a net 3 per cent., after allowing for ultimate 
redemption at par. In some quarters, however, it is 
being represented that these ‘‘ coin” bonds are practi- 
cally as good as if they were expressly payable in gold. 
The existing issues of “coin” bonds have, it is argued, 
always been paid in gold, and the American Government 
may be trusted in the future, as in the past, to pay in 
that metal. 

This reasoning, however, ignores one material fact. 
It is obvious that the new issue will stand upon 
quite a different footing from the existing debt. Thus 
far there has been no legal decision as to the inter- 
pretation to be put upon the word “coin,” in 
which the bonds are expressed to be payable. The 
contention, however, has been that, as when the 
Resumption Act, under which the issues of bonds have 
been made, was passed in 1875, gold was the only 
standard of value in the States, payment in gold only 
could have been contemplated. And thus far this 
reading of the Act has been accepted and acted 
upon, both by the Government and by those who 








THE SPANISH BUDGET FOR 1895-6, 


THE new Spanish Finance Minister, Don José Canalejas, 
has laid upon the table of the House of Deputies the esti- 
mates for 1895-6, and a complete statement of the 
results of the financial administration since the Liberal 
party took office at the end of 1892. Indeed, it is upon 
: : the results obtained in 1893-4 and during the first half 
have lent money to it. But an entirely new ns 7 ; for th 2 
departure has now been made. The syndicate have of 1894-5 that he has based his estimates or the coming 
said in effect, ‘‘ There are two kinds of current coin, gold| year. He insists strongly on the imperious necessity for 
and silver, if you will undertake to pay us in gold,we will | vigour and severity in the collection of the taxes, and in the 
ee rae et oie veo . 3 per cent., but . a reform of administrative abuses ; andas evidence of this he 
esire to have the option of paying us principal an ae 
interest in either gold or silver, as you choose, then we shows how the principal sources of revenue have fallen 
will charge you 4 percent.” To this the answer of the short, even in late years, of the amount that Finance 
Legislature is: ‘‘ We will not undertake to pay in gold,” | Ministers had reckoned upon in their estimates. During 
and the loan, consequently, is being made on practically | the four financial years, 1890-1, 1891-2, 1892-3, 1893-4, 
the land tax wasexpected to produce annually an average of 


a silver basis. Such being the circumstances, to pretend 
that the United States Government are under any obli- £6,649,512, whereas the real average income from this 
source was only £6,085,801—there being thus an 


gation, moral or otherwise, to meet the service and repay 

the principal of the loan in gold isabsurd. The case is 

identical with that of the Indian Government, which, if} annual deficiency of 84 per cent. The indus- 
trial and commercial taxes during the same four 
financial years ought to have brought in the 


it elects to issue a gold loan, can borrow at less than 3 

per cent., but has to pay quite an additioual 

1 per cent. for a rupee loan. Most assuredly, the annual average of £1,734,562, and the effective collection 
only gave £1,563,524—an average annual deficiency 
of nearly 10 per cent. Similar deficiencies were shown 


investor cannot eat his cake and have it. He cannot 

stipulate for a high rate of interest to cover the risk of 
in other taxes, especially the succession duties and 
duties on transmission of property, and _ lotteries. 


being paid in silver, and then contend that the borrower 

is obliged to pay him in gold. Indeed, the Silverites in 

the States may go further, and maintain that as the 

Government has deliberately saddled the nation with| But notwithstanding these shortcomings, of which 
he lays the blame as much on the _ ratepayers 
themselves as on the lack of zeal and morality 
of the Administration, the Finance Minister points 


an annual charge in order to possess the right to 
out that, on the whole, the existing taxes have 


pay in silver coin, it cannot in justice to the tax- 
proved every year more productive. Thus he shows 


payers refrain from exercising the right. The full 

terms of the contract entered into with the syndicate 
that the revenue rose from £27,577,034 in 1891-2 
to £28,778,947 in 1892-3, then to £30,692,303 in 


have not yet been published, and we do not know whether 
1893-4, and he expects that the current financial year 


the Government has reserved a right to claim a reduc- 

tion in the rate of interest if and whenever it is in a 

position to undertake to pay in gold only. Unless, how- 
ever, such a right is retained, and until it is exercised, | 1894-5 will produce £30,959,753, despite the heavy 
investors must, to be safe, regard the new loan as aj decline observable in Customs and State lotteries during 
silver security, and estimate its value on that basis. And] the last months of 1894. He states that the deficits were 
it is diflicult to see why if the investor in a silver security | in 1890-1, £3,027,587 ; in 1891-2, £3,711,004 ; in 1892-3, 
of the Indian Government is not satisfied with a return | £2,989,307; in 1893-4, £546,278; and he is confident 
of less than something over 4 per cent., he should be| that the deficit of 1894-5 will only amount to £236,971. 
content with a return of only 3} per cent. on a silver Don José Canalejas, however, very frankly admits that 
security of the United States. the deficits of the years 1891-2, 1892-3, and 1893-4 would 
We are rather of opinion, moreover, that President | have much exceeded the figures thus officially declared, 
Cleveland has gone somewhat too far in arranging terms| if three Spanish Finance Ministers in succession 
with the syndicate for a further loan to be issued at aj had not used, with the sanction of Parliament 
later date, if, after being replenished, the Treasury] for their ordinary estimates and reckoned among 
reserve should again be drained away. The new Con-| the revenue, moneys, or rather advances, of the Bank 
|| gress will be constituted at the beginning of next month, | of Spainandof the Tobacco Monopoly Company, originally 
and while it was necessary to take measures to protect} destined by statute to other extraordinary purposes, 
the Treasury until that should have the opportunity of] The Tobacco Monopoly Company had advanced £3,360,000 
dealing with the currency question, the necessity for| for the completion of the new fieet. The Bank of Spain, 
in consideration of the prolongation of its charter until 
1921, had undertaken to place at the disposal of the 
Treasury six millions sterling without interest, and to 


entering into distant engagements is not so apparent. It 

ig said that the knowledge that financial houses of such 
forego the reimbursement of that sum until the expiration 
of its charter. These six millions sterling were handed 


great strength as the Rothschilds and the Morgans have 

contracted to support the Treasury will inspire confidence 
to the Treasury in three instalments on the Ist of Jul 
of 1891, 1892, and 1893, on the understanding thas 


in its ability to maintain gold payments, and thus remove 
the most disturbing factor in the situation. It is no dis- 
paragement, hewever, of the power of these 
£3,480,000 would be devoted to the completion of the 
fleet ; £640,000 to extraordinary army credits ; £1,440,000 
to annual State subsidies to railway companies; and 





firms to.say that all the forces at their command will not 
suffice to maintain the States on a gold basis, unless 
) ConEteRE takes effective action in the direction of currency 
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£440,000 to various public works mentioned in the law. 
But the present Finance Minister shows that his predeces- 
sor used £679,349 of the above advances for the ordinary 
estimates of 1891-2; £1,107,450 for those of 1892-3, 
and £766,627 for those of 1893-4 under the heads 
of Army, Navy, and Public Works credits, as well asto face 
the extra expense incurred, owing to the heavy 
rates of exchange on the coupons of the Exterior debt. 
No less interesting is the insight that Don José Canalejas 
gives of the working of Spanish Budgets, illustrated by 
those of the financial years 1893-4 and 1894-5, with a 
view todemonstrating why the deficits have not been put a 
stop to, when one Finance Minister after another had an- 
nounced much retrenchment in expenditure, and when 
there was, fortunately, a respectable increase in most 
branches of revenue. From 1876 to 1892 not only had the 
revenue invariably fallen much short of the forecasts of 
all Finance Ministers in Spain, but the expenditure also 
had always exceeded their expectations to such an ex- 
tent that the Conservative Finance Minister in 1891 
declared that the average annual deficit of the previous 
fourteen years had been £2,680,000! From the 
year 1892-3 the revenue’ had _ steadily de- 
veloped on the whole, but Ministers have found it 
impossible both to keep the expenditure within the 
figures of the estimates, and to carry out many of the 
reductions proposed by Don German Gamazo in his 
Budget for 1893-4. In that Budget the expenditure 
was set down at £29,498,992, and the revenue at 
£29,509,054, thus leaving a surplus of fully ten thousand 
pounds. The revenue returns exceeded Gamazo's 
estimate, as the actual figures were £29,982,520. But 
there was a still larger excess of expenditure, which 
amounted to £30,528,799, exclusive of the cost of the 
Melilla Expedition, on which Spain spent, besides in 
1893-4, £1,258,142, without entirely covering all the 
engagements contracted in connection with the conflict 
between Spain and Morocco. Don José Canalejas, 
therefore, shows that, even if the Melilla credits are not 
included, the budget of 1893-4 ended in a deficit of 
£546,278. Don German Gamazo had founded his fore- 
cast of budgetary equilibrium—to use the Castilian 
phraseology—rather upon his reductions of expendi- 
ture than upon the probable increase of revenue. 
He was destined to be disappointed by the very 
colleagues who had assented to his retrenchment policy, 
only for political motives, and when they were perfectly 
aware that the reductions were only made on paper. This 
was especially the casein Public Works, considering thatin 
that department £580,000 of reductions were announced, 
and on closer examination the said reductions turned out 
to be State subventions or subsidies to railways and other 
public works, the payment of which was simply post- 
poned for a while, and had to be provided for by 
supplementary credits later on. During the year 1893-4 
several of the cdlleagues of Don German Gamazo 
asked for supplementary credits very much in excess, in 
many cases, of the amounts that they professed to have 
struck out of their estimates, in order to make up on 
paper the original £1,400,000 of reductions. After 
Gamazo resigned, his successor, the nephew of Sagasto 
—Don Amos Salvador—presented a Budget for 1894-5 
that the Cortes did not discuss or vote before 
the summer recess of 1894. According to the usages of 
the Constitution in such cases, when the Parliament does 
not vote a Badget duly presented, the Budget of the 
previous year remains in force for a twelvemonth 
longer. The Budget of Don German Gamazo was 
kept in forces during the present financial year 
1894-5 by a Royal decree of June 28, 1894, which, 
however, slightly altered the figures of expenditure and 
of probable revenue. The Royal decree fixed the 
expenditure for 1894-5 at £29,544,795, and the 
revenue at £29,739,054, which would have left a surplus 
of £244,268. But Don José Canalejas is already in a posi- 
tion to state that the real results of the current financial 
year will certainly not tally with the above figures. He 
says that if the revenue of the second half of 1894-5 
keeps up to the average of the first six months, he 
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£30,945,429, and that consequently there will be a deficit 
of £236,971. He shows that since the beginning of the 
present financial year in July, 1894, his predecessor, 
Don Amos Salvador, and he himself, have had to ask 
Parliament for very nearly a million and a-half sterling 
of supplementary credits to cover payments postponed 
during the last financial year and expenditure hitherto 
covered by advances from the Bank of Spain. 

With the data furnished by the experience of his 
predecessors as a starting-point, Don José Canalejasseems 
to have aimed at drawing uv a Budget that would excite 
as little criticism and resistance as possible. 

He appears to have set to work to frame a Budget that 
would require a little less expenditure than the estimates 
of Don Amos Salvador in 1894, and yet more than the 
famous Budget of Don German Gamazo in 1893-4. 
Between the £30,797,775, deemed an indispensable mini- 
mum by Amos Salvador, and the £29,498,992 that 
Gamazo had demanded, Canalejas elected to zontent 
himself on paper with £30,616,395. At first his col- 
leagues declared this amount quite insufficient, and 
objected that particularly the Army, Navy, Public Works, 
Debt, and Home Office would require considerably 
more than he agreed to let them have in the 
ordinary estimates. The Finance Minister appealed to |} 
party and political considerations, in order to convince the 
other members of the Cabinet that it was expedient to limit 
their credits to the smallest amount compatible with the 
public services, leaving all dther extraordinary expen- 
diture to be covered by ways and means that he 
undertook to find lateron. And after much wrangling in 
many Cabinet councils, he induced his colleagues to 
agree to the estimates of expenditure he had prepared, 
and of which the principal items are: The civil list of 
the Crown, £380,000, out of which Queen Christina has 
sacrificed £40,000 a year during the last two years as a 
voluntary donation to help in reducing the annual deficit. 
The Debt, £12,758,760; Pensions and Annuities, 
£2,200,656 ; Foreign Affairs, £190,558 ; Grace and Justice 
for civil expenditure, £495,820; and for the Catholic 
Church and Orders, £1,614,181 ; Army, £5,579,473; Navy, 
£938,204 ; Public Works, £3,415,089 ; and minor things 
to complete the total sum of £30,616,915. 

Don José Canalejas himself declares that he has based 
his calculations of income for 1895-6 on the revenue 
collected in the eighteen months ending June, 1894, and 
he gives his reasons for believing that eighteen branches 
of revenue will give a total increase of £1,719,600 in 
1895-6, while seventeen other sources of revenue that he 
also enumerates are likely to show a falling off of 
£1,171,449 in the same year. From this data he infers 
that he will be warranted in expecting a net increase of 
revenue of £548,151 in 1895-6, which will justify him in 
announcing a total revenue of £30,337,205 to place along- | 
side of his estimates of expenditure, amounting to 
£30,616,915. He, therefore, admits that, on paper, his 
budgetary plans for 1895-6 show a deficit of about 
£279,190. He proposes to draw his £30,337,205 of revenue 
from the following sources : Direct taxation, £11,627,232 ; 
indirect taxation, £12,169,200; State monopolies, 
£5,084,200; sales of State bonds, £76,960 ; income from 
State rights and properties, £744,612 ; Treasury 
resources (ordinary), £555,000; and.Treasury resources 
(extraordinary), £80,000. : 

The new Minister has mads out few and unim- 
portant alterations in some taxes created by his prede- 
cessors, such as the duties on explosives, on carriages, 
on insurance companies, on cards, and on licences 
for the sale of alcoholic drinks, with a view to make | 
them less vexatious for the ratepayers and more profit- 
able for the Treasury. He has only suppressed one 
tax, the export duty on lead ores. At the end of the 
preamble to his Budget, Don José Canalejas intimates 
that he will shortly lay on the table of the Cortes Bills } 
to consolidate the floating debt, and to provide ways and 
means for the extraordinary expenditure of the Army 
and Navy, alluding in this way to the £2,400,000, that 
the War Minister, Vield-Marshal. Lopez Dominguez, 
wants to get to complete, in four years or 80, 





may get £30,708,457, which will not be enough to cover | the Western and frontier defences of Spain, and to 
the expenditure, which he makes out to be at least purchase modern rifles and cannon for her army. He 
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also alluded to the fact that after spending close upon 
eight. millions sterling upon her new flect, Spain will 
yet require about four millions sterling to complete, 
equip, and arm the vessels that are being built in her 
Government and private yards. Last, but not least, 
he refers to the consolidation of the Debt, whica 
he states to be a problem, ‘not pressing, but, never- 
theless, unadvisable to adjourn for a long time.’ 
The floating debt amounts to very nearly £16,000,000 
effective and exclusive of Bank of Spain, and Tobacco 
Monopoly Company advances, and other Treasury 
engagements. Don German Gamazo had obtained in 
1893-4 from the Cortes permission to consolidate the 
floating debt and Treasury obligations of all kinds by 
a loan of £30,000,000 nominal of stock which he expected 
to produce £20,000,000 effective or more. Don Jose 
Canalejas will require at least that amount for the same 
purposes, and he is said to be discussing with his col- 
leagues, and with Spanish bankers at the present 
moment, the advisability of asking Cortes to authorise 
the Government to borrow enough money not only 
to consolidate the floating Debt, but to secure the 
sum required for extraordinary Army, Navy, and Public 
Works credits that the ordinary estimates cannot furnish. 
Though the amount required would be twenty-five to 
thirty millions sterling effective, people in Madrid seem 
to think that their Finance Minister might carry out his 
plans with the assistance of native capital and of the 
Bank of Spain, if the present holders of the 5 per cent. 
Treasury bonds could only be offered such conditions as 
would induce them to exchange the eleven millions 
sterling of stock they possess actually for the new paper 
about to be created. 





ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


In reviewing the results obtained by our leading railway 
companies in the last six months of 1894 unusual difli- 
culties of comparison present themselves, owing to the 
disorganization created in the corresponding period of 1893 
by the great coal strike. A comparison with a more 
normal period is obtained by going back to the last half 
of 1892, but even in that case, the change in conditions, 
in the course of two years, is so great, that it is misleading 
to draw very minute conclusions. Looked at broadly, 
from the shareholder’s standpoint, the results obtained 
in the half-year cannot be regarded as satisfactory, since 
the average dividend on the ordinary stocks of the 
fifteen companies included in our survey was lower than 
in any corresponding half-year of which we have a 
record, excepting, of course, the disastrous six months 
ending December, 1893. For the whole year also the 
average dividend is lower than for many years past, 
with the same exception, though it is only a fraction 
below that for 1892. The comparison for seven years 
past is as follows :— 


AVERAGE DIvipENps. 
1894, 1895. 1892. 1891. 1890, 1889. 1888, 


" % ss 4 vA ‘a 2 h 

ret half-year ..s....ss00 4 - it i ee ee 
Second half-year ......... Sg. «64h. «6G .. 6h. Ob .. Ob... Sf 
Average for whole year 43... 44... 43... 6h ‘a ic re ove OR 


The diminution in average dividend, compared with 
the second half of 1892, was due not so much to a 
falling off in receipts as to a growth in working expenses 
and augmentation of capital. The additions to capital 
during the past year have been mainly in the form of 
ordinary stock, the growth of pre-ordinary charges 
having been comparatively slight. The large addition in 
the case of the Sheffield company arises solely from the 
fact that for the last half of 1893 the company was 
unable to meet its preference charges by the amount 
shown in the following table. The second table shows 
the additions to ordinary stocks during the year :— 
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Pre-Preference Charges 























and Preference and Increase 
Guaranteed Interest. or 
1894. 1893. Decrease. 
£ £ £ 
London and North-Western 1,420,887 ... 1,413,850 ... + 7,037 
SPORE WORGAIT. .dcccnessscccsessee 1,472,184 ... 1,472,101 ... + 83 
I iii pers eae 1,189,344 ... 1,177,201 ... + 12,143 
North-Eastern .............0000 $06,627 ... 795,936 ... + 10,691 
Lancashire and Yorkshire ... 647,427... 638,028... + 9,399 
Great Northern ...............06 616,043 .. 617,230 ..— 1,187 
Ce 825,428 819,965 ... + 3,463 
London and South-Western 489,512 483,900 ... + 5,612 
South-Eastern ............0..00. 370,411 ... 365,787 ... + 4,624 
London, Brighton, & S. Coast 405,328... 403,145... + — 2,183 
Manchester and Sheffield...... 606,591 ... 382,883 ... + 223,708 
Metropolitan .............6. . s+ 145,360 ... 145,184 w+ 176 
9,393,142 ... 8,715,210 ... + 277,932 
Amount of OaDINARY STOCK. 
End of End of Inc. 
1894. 1893. in 1894. 
£ £ £ | 
London & Nth.-Western 40,289,596 ... 39,950,705 ... + 338,891 
Great Western ..........+. 99,586,143 4. 22,357,670 ... + 223,473 
PRIN nccSeiviveushasssonase 34,166,571 ... 33,765,432 ... + 401,139 
North-Eastern ............ 26,278,279 ... 26,212,095 ... + 66,184 
Great Northern............ 19,174,191 ... 18,549,191 ... + 625,000 
142,494,780 ... 140,835,093 ... + 1,659,687 


The gross revenue for the half-year amounted to 
€34,527,773, an increase of £1,881,283 as compared with 
1893. Of this sum £385,426 was absorbed in increased 
working expenses, leaving £1,495,857 for the augmenta- 
tion of net revenue. Compared with 1892 there was a 
decline in gross receipts of £51,357, a growth in working 
expenses of £270,152, and a consequent loss of net 
revenue amounting to £321,509, or 2 per cent. The 
falling off in net revenue compared with 1892 amounts 
to only about } per cent. on the present amount of 
ordinary stock, thus emphasising what we have said, 
that the smaller average dividend is due more to the 
larger amount over which the balance available had to 
be spread than to the decrease in the divisible sum. The 
ratio of expenditure to receipts was 54°6 per cent. in 1894, 
56°5 per cent. in 1893, and 53:7 per cent. in 1892. 
The comparison of revenue and expenditure with the 


December half-year of 1893 is shown in the following 
tables :— 


I.—REVENUE ACCOUNT. 
{ 








| Proportion | a 
Gross | Working of Working) Net | Divi 
Expenses 
Revenue.”| Expenses. to Gross | Revenue.| dend. 
| | Revenue, 
S| % £ | fo 
London and North-Western 6,137,882, 3,305,326 548 772,556} 6% 
Great Western ............s000.| 4,738 215) 2,069,985) 54°2 2,168,732) 
IE siidenonniessoms Soxnsvie 4,753,902) 2,959,541 | 54:0 2:194,561| 53 
North-Eastern ............:..s00/ 3,914,153) 2,201,259 563 1,712,894, 63 
Lancashire and Yorkshire ...| 2,374,050! 1,344,251;  56°6 030,299) 44 
Great Northern ..........0000000 363,993, 1,435,194, 60°7 ‘799 “ 
Great Eastern ..............0+.| 2,302,257) 1,340,482) 570 1,011,775, 2% 
London and South-Western | 2,064,705; 1,134,969' 55:0 736, 7h 
South-Eastern .......0. 04... | 1,301,985) 326} 494 659} 5z¢ 
London, Brighton, &c.......... 1,386,181 | 670,384 | 48-4 715,797; 72 
Manchester Sheffield, &c. ..| 1,334,718, 690,615 51:7 4,103; 14 
London Chatham and Dover| 794,074; 409,494 616 384,580/(a) at 
North Staffordshire ..... ...... ,721| 194,735 50°4 191,986) 4! 
Metropolitan wesc.) 376,525) 155,440, 413 221,085| 23 
North London...... seseeseseanene| 247,912) 7095) 519 119,319, 7 
Totada....ssss-eseeseeeses| 34,527,773, 18,843,392) 546 | 15,684,381] 53 


* Excluding balances brought forward. (a) 44 % Preference. 


11.—CoMPARATIVE REVENUE AccounNT. 





| | Dividend 
Gross | Working | Net per Cent. 


} | per 
| Revenue. | Expenses. | Revenue. 
| Annum. 




















£ ok. ie % 

London and North-Western ..........s000+ \. gh osls. 4,874.4 _269,381) + 4, 
sent Western paletenbcsliviawinjebokuntisccaiousl + eat SB TS + FT + 4 

BUD cnebenebeegs sucboceccetccce ces , 
North-Eastern ..................... 5 s i 
Lancashire and Yorkshire ... 19,164! +- 148,890) +1 
UN i + 183,280! 627 + §3,603) + 1 
Great Eastern... 0.0... sesreee os 106,680 31,174 4+ 74,506} + 1 
London and South-Western ............... 71,588'+ 42,880 + 708; + 4 
South-Eastern ...............scece00e0 + 39,733 + 261+ 39,473) + i 
London, Brighton, &............... + 72,408 + 31,743+ 40,665) + 
Manchester sheffield, &e ..... ... + 295,551 + 31,2014 264,350 + 14 
London Chatham and Dover ............... + 26,438+ 2174+ 24,264, same 
North Staffordshire ..veeeonnennnren ; Bs aN 10.840 ts 

Ten eneMGeeeneee snr eeeneeeseasasersenees) ' a t 

eraser = “e202 4337: 1,831 same 

Total .....ssssscrssesessnveesssneesene soeee/ 4+ 1,881,283 + 385,426141,495,.857 + 3 

The proportion in which the chief sources of revenue 

contribu 


to the total, is shown in the subjoined state- 
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ment, which compares each company’s receipts under 
the different heads with the corresponding period of 
1893 :— 


Tifl.—Trarric AccountT.—(00's omitted. ) 


‘ 


























, Passengers, | | | “Rise 
| Parcels, and — Minerals. | | 2 k 
| Mails. | i<were 
| 1894. | 1893. | 1894. ; 1893. 1894. | 1893. "1908. 18s 11893. 
te 1 es £ |e £ | - 

London & North-Western...... 2,630, 1 oss: 2.1,974,5 1,917,2;1,193,7 1,089,1 1139; 5 116.3 
Great Wester». ........cccccorcsess 2,263,8, 2,215,7 1,165.6 1,167,0 1,132.3 1 045.4 82, 9 80,7 
NS sean casnsesteseass 1,547;7; 1,475,1 1,€92,5 1,617,0/1,312,1; 924;3; 6C,0, 50,5 
North-Eastern. .............000006 1,253,1) 1,212,9 1,171,5 1,119,3,1,283,2 1,382,2' 55,2; 50,9 
Lancashire and Yorkshire ...! 1,016.9, 968,2 840,6, 832,1, 470,7\ 397,5, 19,7); 19,7 
Great Norther ....cscccccccceces} 908,0 881,4. 670.6 660,7) 393,5, 285,3, 21,5 213 
Great Eastern « ...cccccocscscees 1,267,4, 1,255,5. 585,9, 579,9' 234,5° 165,4) 31,0 33,1 
London & South-Western .. | 1,303,4 1,271,4 583,3, 387,4. 1947,6 113,9; 22,7; 22,7 
South-Hastert.......ccscccsecssses 848.7, 8160) 2075 2098 894 81,3 94 8.6 
London Brizhton .... ......... 1,025,9 992'5| 1825 180.0 124.7 975) 68| 53 
Manchester Sheffield. &c 319,3, 303,94, 427,7, 367,7, 345,7 166,7° 60 8,0 
London Chatham and Dover! 546,5, 591,0) 95,7 91,6: 56,4 425; 4,0 38 
North Staffordshire ........ ... 121,0; 1181; 1125 1068 1086 137,06; 19, 1,8 
Metropolitan ....... | $143, 310,0; 13,3) 122 126 7,35; 0,5; 0,3 
North London. 159,3) 161,2, 53,1, 54,3, 18,0 20,2; 1,2, 0,8 
ea ae 15,525, 15,0786 9,576 8 9,303.0 6,923,5 5,955,5 4032 424! 4 
Bb Neassptneney, —|“-- a ~-- 
Ine. £4169 | luc. 22738 Inc. £968,0 line. £38,8 


he was to is expected, there is an increase in each class 
of revenue as compared with 1893, minerals showing the 
largest gain. If, however, the comparison is carried 
back to 1892, the state of affairs is an increase in 
passengers, being more than offset by a decline in mer- 
chandise and *minerals. But, it must be remembered, 
that the revision of rates imposed by Parliament at the 
beginning of 1893 has undoubtedly had the effect of 
reducing the receipts of the companies in proportion to 
the weight of goods carried. An analysis of the working 
expenses shows the following results :— 





EXPENDITURE (00’s omitted). 


Repairs and 

Maintenance Locom’tive| Renewals of 
of Way Power. | Carriages 

ae Wagons. | 


Traffic 
Expenses. 


General 
Charges. 


| 
ie 


"1894. | 1 { 2885. 1894./ 1893. 1894. 1893. " 1894.) 1893.' 1894 | 1893. 














_-—— at ee ee er eae 


£ ep £ 2 a 
Lon. & N.-Westcrn... ofa 644.4 768.01 7955 2280 2192 12096 119¢0 184.6! 156.7 
Great Western......... 876,2| 538.4 636,91 6663, 2108, 2034 755,1 732.9, 95.8, 93,2 
IOI, cncscocossecs 360,9| 365.3 760,8! 739.0 231,6' 245.0 948.3 902'3 8.2) 82'2 
North-Kastern......... 396.2| 411,1 634,3/649,0 286.6, 295,2 652.1, 5280, 624 69.9 
Lancarh. and York.) 2171) 2060 35%,3) 412.5 103,7' 105,9 93,9, 467.8, 46.1, 44.9 
Great Northern ...... 185,7| 171.2 31/5/3278 103.1 24.8 4106 3906! 56,4, 527 
Great Eastern ......... 183.9, 169,0; 359,1/ 369.6! 95,3, 88,0: 397,5| 387.5) 58,9, 554 
London& S.-Western| 184,9 179.3 267.1: 251.5, 80,8 70,2; 311,6' 50¢,6} 40,9 40,5 
South-Eastern......... 70,0, 67.3 150.2 1447) 49,6! 501 1930 1966! 29.2 395 
LondonBrighton,&.| 108,9, 104,2| 189,1, 1832} 65.9 63.7 190,4,177.2| 224) 219 
Man. Sheffield, &c....| 83,3} 83,3| 170.0 1563, 443, 390 2221 206.7, 30.7, 29,4 
Lon. Chat. & Dover! 453) 45,3) 92.6 91.2 249 24,7117 1161) 199) 19.2 
North Staffordshire.| 39,3! 41.1; 463) 49,1 69, 2,3) 55,0, 63,9} 101| 103 
Metropolitan .........| 195) 1811 40.0, 445 13,5 14,5 408) 41,4) 13.3) 143 
North London........ 193) 469, 489 121) 127 45,6 454) 87) 85 





17, a 
3,129,3,3,065, 0) 49321 49292 1,557,1'1,534,7 66261 58436) 743, 1 71295 
~~ 


———" | —s | a 


oe 
Ine. o. £04,3 — | Ine. 1. £2,9 | Ine. _ £22,4 Inc, £182,5) Inc, £13,6 


TE wriccsciestetel 


as 


Mi —ITEMS of WorkING EXPENDITURE (00's omitted). 


} r ~ | Rates ana — 



























Wages. Material. |Coal & Coke Taxes, 
| 1894. | 1685. 1893. | 1894. 1833. 1894, 1893. 1894, | 1893. 

: elei{e £ £ 2) se 
London and North- Western|1,503,4) 1,463,0: 379,0; 395,8} 201,1) 246.6) 213,2) 208,3 
Great Weatern...........c.s0e0 ,195,5|1,167,7) 318,2) 291,8) 172,9 163,] 158,6; 15%,6 
EE acctuisncanseschininens ..11,457,8;1,357,2) 317,7; 304,7| 194,6 256.9 149,6) 132,3 
North-Eastern...........00+0.00 1,071,0)1,049,9' 352,0} 380,1! a 152,2} 137,2) 124,3 
Lancashire and Yorkshire 650,4; 633.2) 84.3) 84,0) 150,8} 109,7) 102,5 
Great Northern .. Ke 587 | 549,0) 127.3, 109,5 1106 137,6} 75,8) 70,8 
Great Eastern .. 601,0' 560,9 133,4) 128,4 = 6 143,5} 102,7) 91,7 
London and South- Western 473,6, 457,4; 112.0} 107,4) 2 78,5| 74,1 
South-Eastern.. a ‘| 25a°3! 249,7) 57 2| 58,4, oe 2 48,4, 74,0, 69,6 
London, Brighton, ‘ke. 274,2| 264,0, 78, 6} 75,9) ‘1 0 66,9) 76,3) 71,6 
Manchester, Sheffield, ‘&e 375,35; 331,9) 75,4 71,0) 80,2) 101,1; 35,9; 35,9 
London Chatham & Dover 149,6 0, 29,9) 29,7; 365) 33,4) 49,5) 481 
North Staffordshire ......... 87,0 86,1! 2a. 315 109 132) 10.1) 88 
Metropolitan ............ 2. 61,1 6 i 14,2; 15,9) 23.6} 23,1 
North London... elise a 62,4) 17,6, 17, "41 19,8 19,1 
83,4420 oe — 087, 7 1 “419,6:1,629,2| 1,314.5, ‘1,242.8 

eS |v ene ee 
be Inc. £32,8 | _Ine. 207 a | Dec. £208, 6} Ine, 71, a 





Whatever else goes down, the wages bill has of late 
years shown a constant tendency to increase. On the 
other hand, materials have greatly fallen in price, the 
total for the half-year showing a saving of £434,400, 
as compared with 1892. The coal bill was also 
considerably smaller than in either of the two 
previous years. A standing text for railway chairmen’s 





speeches is the increased burden of rates and taxes, and 
the growth in this item is certainly very rapid, amounting 
to 5$ per cent. on the year. Our next statement is 
interesting, mainly as indicating the extent to which 
train mileage was reduced during the coal strike. The 
total for the past half-year comes within 79,000 miles of 
that for the second half of 1892 :— 


VI.—Mingace Account. 


























Total i Inc. or) 
Mileage RunjInc. or Dec. | le xtent | Dee. 
b Compared | Op'rat’d| Com- | Canals. 
Trains, wit | Dec. 31,! pared 
t 1893, | 1894. with ’93. 
Miles. Miles. | | Miles. | Miles. | Miles, 
21,305.000} + 190,000 London and North-Western ...; 20774 | + 4) |} 464} 
19,422,000} + 441,000'Great Western ..............cc008 2,606 | + 3} | 2492 
20,746,000 + SPP MIEN. acssccnxenecssivcrnsedneensis 1,620 | + 19; 4% 
14,567; 327,000, North-Eastern ... . . oon] 20am. i oe F 644 
8,584,000! + 399,000 Lancashire and Yorkshire ..... 549 | same 16 
10,296,000} + 742,000 Great Northern.................0.. | 9 /+16) 7 
9,958,000} + 691,000. Great Eastern ............ ce 12163 |; + 4 46 
7,376,000] + 320,000 London and South-Western .. 879} | + pil 
4,048,000} + 38000/South-Eastern ...............00. 42 21} same 6} 
4.951,000} + 165,000 London, Brighton, &e . 456 | - Mt nil 
7,116,000] + 1,051,000 Manchester and Shettlie es 645 } + 173 
2,596,090} + 42,000 London Chatham and Dover.. 199 | + 24 | vil 
1,306,000} + 2,000 North Staffordshire............... 205} came. lig 
1,169,000} — 105,000 Metropolitan ...........cccccceeeee 54} | same | ml 
1,240,600} + 8,000) North London .......ccccscsseceees 17 | same nil 
a a denise apciinsioaags © a daaiasiame 
134,480,000] ~- 5,404,000 thal shoe ccsasssss 23.2561) + 52y 11 2624 


T Iael luaing mileage rua for other companies, 


The amount of past and estimated future capital 
expenditure is as follows :— 


VI. —CaritaL ACCOUNT. 

















| > ~ Further 
| Proportion of | | Estimated Outlay. 
Expended — ee ener 
to Dec. 31 snota.,; Ordi- " In Subse- 
’ Priority InCurren nt| 
1894. com nary | aay (Quent Half- 
| Capital. Stock. |Half-Year.| i N Years 
3 ¥ | a £ or 
London and North-Western 106, 181,130, 65 36 375,000 | 3,586,638 
Freat Western.............0c000 81,671,031) 71 | 29 250,000 | 1,449,720 
SI ccc cocrscdsintintcceiie 93,667,414] 66 | 34 | £50,000} 11957045 
North-Easterm............000ec00 67,264, 819| 58 | 42 | 640,702) 1,536,745 
Lancashire and Yorkshire .. | 49,561,525) 66 | 34 | 228650! 2,793,118 
Great Northern ............000s0 41/846,333 61 | 39 300,000 | 2,388,462 
Creat Hameo oi. 6scnrsccpsesceess | 48,808,913} 73 | 27 | 176,000 216,940 
London and South- Western, 3901 0, 158} 69 31 | $10,000 695,000 
South-Eastern..........cc0cssee00 | 24,891) '930} 58 42 60,000 382,029 
London, Brighton ............... | 25,219,991 Gf -; @ | _ 280,100 | 474,823 
Manchester and Sheffield...... 33191811} 82% 17 1,100,000 9,509,677 
London Chatham and Dover, 27,794,417; 68 42 | = 
North Staffordshire ............ -#.217,731| 60 40 8,000 5,500 
Metropolitan .............::000 | 11,882,553} 67 43 78,700 30,800 
North London.................... 4,005, 776 50 60 1.200 | 400 
ED ee skssvakaveasant 662,215 :) 5.492) 65° Ah | 4,357,368 | 25,026,897 


inc lusive of nomainal add itions, 


The amount of capital expenditure has been swollen by 
the addition of over two millions nominal, due to the 
consolidation of London and South-Western debenture 
stocks. The most prominent item in the estimates 
of future expenditure is the large sum to be raised 
by the Sheffield company for its extension to London. 
The London and North-Western and Midland con- 
template considerable extensions and widenings of 
their present lines, while the North-Western and. 
Great Western have some new constructions in hand. 
Both the Lancashire and Yorkshire and the Great 
Northern are increasing their station accommodation at 
Manchester, the Great Northern’s expenditure being 
directed principally to meet the future competition of the 
Manchester, Sheffield, and Lincolnshire Company. 








RAND GOLD PRODUCTION. 
In our issue of January 12thlast we gave particulars of 
the monthly yields of gold from the Rand mines during 
the year which had lately come to an end, but at that 
time we were not in a position to deal with the complete 
returns for the year in regard to the tonnage of ore 
milled, the quantity of tailings and concentrates treated, 
and soon. With the December statement from the 
Johannesburg Chamber of Mines, which has now come 
to hand, it is possible to form a much better idea of the 
progress made by the industry in the past year than 
could be formed by a mere reference to the monthly 
yields of gold, and it may interest our readers if the chief 
features are set out in some detail. In the following 
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table, then, we show the monthly returns from milling 
operations, from concentrates, and from tailings, with the 


yield per ton of ore dealt with :— 








| Tons. 


DORBUREY 22..--ccrccscsoceese 


February . 


RNID. ccncisinndeenissosoul 


April . 


Se ee ee 
GRAY corensvesese 
August . 


IEE Sastigseetscnteceee 
November 


soe 


SPUININ - snicdeehacscntamnsatanegs 


“Totala .. 


it will be seen from this that the aggregate production 
of the precious metal last year amounted to 2,035,970 
ounces, comparing with 1,478,477 ounces in the preced- 
ing yea’, an increase in 1894 of 557,493 ounces, or about 
Taking the gold obtained from the milling 
and tailings at 70s per ounce, and from the concentrates 


37 per cent. 


savs.'2.827,335 1,305.40 923 84.579 2.673.673 587.388 


ae 237,212 


| 217971 
.--| 205,566; 
| 2% 


- 
ji 


243,217 
229,888 


242,174; 


248,213 
240,536 
243,165 


| 238.377 


244,649 








Mill Returns, 





Concentrates. | Tailings. 





Per 


Ton | 


Ozs. 
99,72? 
190,109| 


Dwte. 





9:15 


7,863) 250,1 
10,657) 236,090 





& 

nel 
HHHHneee 
SSRSLRSS 


54,898 
53,252 


> 
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at 60s, where the actual receipts have not been specified 


by the individual companies, the aggregate production is 


valued at £6,963,100, against £5,187,206 in 1893, an 


increase of £1,775,894. 


though, as we shall see, the increased production was 


Such an expansion as these 
figures exhibit is, of course, sufficient proof that the 
industry has been making very substantial progress ; 


largely due to the much greater quantity of tailings dealt 
with during the year. 

In the early days of the industry, before the MacArthur- 
Forrest, and other processes were brought into play, the 
tailings were left over for subsequent treatment, but in 
many instances the accumulations have been practically 
worked off, so that in future only the current débris will 


be available. 


In 1892 the yield of gold from the tailings 


was 160,169 ounces; in 1893 it had risen to 304,498 
ounces; and last year it amounted to 587,383 ounces. 
The tonnage of tailings dealt with was not completely 


recorded for 1893; 


but a careful estimate by the 


Chamber of Mines statistician places the amount for 
| that year at 1,217,792 tons; last year it was 2,674,673 


tons, or well over double the total of 1893. 


The follow- 


ing table compares the totals for last year with those of 
the preceding twelvemonth :— 


Ore milled 


Steet ween eeeeee 


Gold produced . 


Yield per ton 
Concentrates 


Tailings 


COO e eee eweee 


Gold produced 
Yield per tan ..,....... 
Other sources 


1894. 1893. 
tons 2,827,365 ...... 2,203,704 
+0028 1,305,408 ..... - 1,056,383 
aaa dwts 9 23 swoon 9°55 
ae ozs 84,579 ...... 62,737 
tons 2,674,673 ...... 1,217,792 
bechoae ozs ye | ae 301,498 
dwts 4°39 ve 5°00 
senaele 023 SRGDS nieces 54,859 


In the quantity of ore milled there was, thus, an 

| increase of 623,661 tons, or'a little over 28 per cent., while 
the yield of gold increased 249,025 ounces, or about 233 
per cent., the average gold-contents having fallen abou 


a third of a pennyweight per ton. 


Concentrates gave 


21,842 ounces, or about 35 per cent. more; while with 
an increase of 1,456,881 tons of tailings treated, the 
production of the precious metal increased 2$2,890 
ounces, the decline in the rate of yield in this item being 


over half a pennyweight to the ton. 
results and those from the tailings together, the average 
rate of production for the year was 13-62 dwts per ton, 
against 14°55 dwts in the preceding year. 
words, while the tonnage of ore and tailings dealt with, 


Taking the milling 


In other 


increased to the extent of about 63 per cent., the yield 


of the precious metal, as we have seen, was augmented 


about 37 per cent. 


‘In 1892 the average number of stamps at work was 
1,907 ; in the following year the average rose to 1,955; 


and last year it varied from 2,169 in January to 2,375 
in April, the December 


total being 


7 2,290, 
the average rather over 2,300. During 
current year, as we have lately shown, 
stamping 


cases ; but w 
the 
of o 


power will be largely added to in many 


ith this increase it is to be anticipated that 
yield of the ore will tend to diminish. With batteries 


ver 100 heads of stamps any careful selection of ore is 


and 
the 
the 
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out of the question, and recent experience has shown that 
as depth is attained the proportion of pyritic ore increases, 
while ‘faults’ and runs of poor ground are more 
frequently met with. Of course, the deep-level mines 
can only prove their value by actual experience; but 
from the results thus far obtained from the two or three 
deep-level mines which have made returns, it is reason- 
able to infer that the yield will be somewhat less than in 
the present outcrop workings, and as the costs of working 
will probably be larger, the net profits promise to 
We are quite aware that 
estimates are being put forward of the valuations of 
areas on the second and third deep-levels, but these have 
o far scarcely come within the region of practical 





DECEMBER, 1894. 


Banas. 








I. Banks purely Metropolitan. 


” Glyn, Mills, Currie & Co. ....... 


‘ London Joint Stock, Limited 


Us MAE cowncainssooasnonsecises 
. London and South-Western, L. 


. Consolidated, Limited ...... 


Martins, Limited................0008 


Total... 


1. London and Westminster, Lim. 
2. Union, Limited 


1894. 
31 Dec. 








30 June. 





£ 


se 
96,256,000 | 24,599,009 


. 14,120,000 | 13,280,000 


1. National Provincial, Limited ... 


Som fo bo 


Cas 


. Prescott, Dimsdale, Limited 


. London and County, Limited .. 
) Rhlowda, Times «0 .scrinipowes-ce 
Capital and Counties, Limited.. 


Williams, & Man. & sal., Limited 
. London and Midland, Limited.. 
. Parr’s and Alliance, Limited ... 
London and Provincial, Limited 





12,027,000 | 
14,444,000 | 
€,647,000 
6.510,009 | 5,822,000 
3,421,000 | 3,157,000 
1,894,000 | 1,770,000 


13,299,000 
14,124,006 
5,877,000 





sosddvecsse.se natievesyesaesal OREO 1 Saas ed 
lI. Banks with Country Branches 








42,792,000 | 
36,075,000 

25,410,000 | 
12,640,000 | 
11,041,000 

12,167,300 | 
13.179,000 
7,206,000 
8,831,000 


42,140,000 
34,473,000 
25,364,000 


10,581,000 
9,539,000 
| 12,776,000 
6,757,000 
3,637,000 


164,243,000 (157,187,000 


Although the banks olfer little or no ind 





11,920,000 


METROPOLITAN JOINT-STOCK BANKS-—JUNE TO 


Tue accounts of the Metropolitan Joint-Stock Banks 
to the end of 1894 being now all published, we are able to 
give an analysis and review thereof in the usual form. 


(A) Deposits, at Interest and on CURRENT Account, Dec. 31, 
1894, and Three Preceding Half-Years. 


~ 1893. 
31 Dec. 
















£ 
22,989,000 
13,440,000 
11,320,000 
13,922,000 
5,947,000 


£ 
27,118,000 
12,719,000 
10,878,060 
13,213,000 
5,917,000 
5,625,000 
3,122,000 
1,940,000 








8,761,000 
11,119,000 
6,842,000 
3,730,000 


—--——— — 


154,293,000 4. 
ucement in 





the way of interest, the total of deposits continues to 
roll up, the present increase being larger than in any 


previous twelve months. 


With the eighteen millions 


now added, the grand total is only a few thousands 
short of 250 millions. 
Of course, the greater part of the increase is in the 
banks of the second group, bui still, the purely Metro- 
politan banks show some notable improvements. Messrs 
Glynand Co. have nearly 1} millions more than at the end 
of 1893, when, however, their figures were unusually 
low. The Union and the Joint-Stock have respectively 
£1,400,000 and £1,200,000 more than last year, and the 
London and South-Western £900,000 more, whilst the 
London and Westminster balances are less by £800,000. 
This last compares with a balance-sheet which reached a 
figure beyond any previous experience of the same bank. 
Among the banks with country branches, Parr’s and 
Alliance Bank has 23 millions more, the London and 
County 2} millions, and the London and Midland 
3 millions more, the latter including the deposits of the 
Preston Banking Company. 
(B) Patp-vp Capita and Reserve, including the additions to the 
latter now proposed, Dec. 31, 1894, and Three Preceding Half- 


Years. 





1. 
2. 
3. 
4. 


2. 
3. 


4. 
6. 
6. 
7. 
8. 
9. 


Banks. 





I. Banks purely Metropolitan. 


London and Westminster, Lim 
ee SRF 
Glyn, Mills, Currie & Co ........ 
London Joint-Stock, Limited ... 


London and County. Limited ... 
Lloyds, Limited ..................... 
Capital and Counties, Limited 
Williams, & Man. & Sal., Limited 
London and Midland, !amited 
Parr’s, and Alliance, Limited ... 
Lonion and Provincial, Limited 
Preecott, Dimsdale, Limited... 


| 


: Branches, |_—--———— 
1. National Provincial, Limited ... 





Adve. 


81 Dec. 30 June. 31 Dec. 














isvs. 

30 June. 
£ £ £ £ 
4,400,000 | 4,456,000 | 4,456,000 | 4,456,000 
2,555,000 | 2,555,000 | 2,555,000} 2,55 
1,500,000 | 1,500,000 | 1,500, 1,500,000 
2,963,000 | 2,963,000 | 2,963,000 | 2,963,000 
1,500,000 | 1,560,000 | 1,500,000 | 1,500,000 

850,000 84, 840,000 830, 
1,065,000 | 1,063,000 | 1,062,000 | 1,059,000 
569,000 568,000 568,000 r 
15,402,009 | 15,445,000 | 15,444,000 | 15,428,000 
5,000,000 | 5,000,000 | 5,000,000 es 
8,000,000 3,000,000 | 3,000,000 | 8,000,000 
2,781,000 2,780,000 | . 2,780,060 | 2,780,000 
1,855,000 | 1,655,000 | 1,655,000 | 1,655,000 © 
1,440,000 | 1,420,000-| 1,420,000 |. 1,400,000 
1,683,000 | 1,418,000 | 1,418,000 | 1,418,000 
1,900,000 | 1,900,000 | 4,000,000 

1,100,000 | 1,095,000 
611,000 | 611, 


19,169,000 | 18,879,009 | 





30 June. 





IN tars ote ee rey ES Ie 
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In the table of capital and reserves we find, as usual of 
late years, but very little change. The London and 
Westminster Bank have taken £56,000 from reserve to 
provide against probable losses, owing to the failure of the 
Commercial Bank of Newfoundland; and this reduction, 
with an increase of £10,000 in the reserve of the London 
and South-Western Bank, practically complete the altera- 
tion in the first half of the table. In the second part, the 
total is increased by the addition of £20,000 to reserve by 
Williams and Manchester and Salford Bank, and by the 
inclusions with the capital and reserve of the London and 
Midland Bank of a part of that of the Preston Banking 
Company. The capital of the London and Midland now 
stands at £983,000, and the reserve at £700,000; the 
joint capital.of the two banks amalgamated having been 
£1,018,000, and the reserve, £785,000. 


(C) Acceprances, including Liabilities by Endorsement, Dec. 31, 
1894, and Three Preceding Half- Y<ars. 


























1894. ] 1893. 
Banks. | 
| Dec. 31, , June 30. | Dec. 31. | June 30. 
1. Banks purely Metropclitan. | £ & | £ £ 
1. London and pee 269,000 | 318,000 253,000 | 294,000 
2. Union, Limited . snakeanh ames 2,248,000 2,251,000 2,420,000 _ 2,648,000 
3. Glyn, Mills, Currie ‘and. Co... 1 5045,000 1,155,000 1,108,000 . 1,143 000 
4. London Joint-Stock, Limited... — a 1,523,000 1,340,000 1,310,000 | 1,605,000 
EE | 1,846,000 | 1,671,000 | 1,970,000 | 2,462,000 
6. London and South-Western, Ltd.| ae ou es { 1,u00 
7. Consolidated, Limited ............... 61,000 26,000 145,000 | 68,000 
8. Martins, Limited .. ....0..0.. severe] 344,006 | 266,000 257,000 , 297,000 
NE ei dapthvsinndicsiedeocsunane® eiaceie "7,8 234,000 | 7,027, 000 | 7,463,000 8,518,000 
II, Banks with Country Branches. \ 
1. National Provincia), Limited...... 478,000 | 233,000 208,000 | had 
2. London and County, Limited...... oa 3,863,000 | 2,649,000 | 3,011,000 | 3,235,000 
3. Lloyds, Limited .. .-| 841,000 | 479,000 362,000 | = 413,000 
4. Capital and Counties, Limited .../ 271,000 190,000 | 72,00—141,000 
5. Williams, & Man. & Sal., Limited 295,000 | 470,000 | 403,000 616,000 
6. London and Midland, Limited .. ule oa i and 
7. Parr’s and Alliance, Ltd............. ,968,000 | 1,223,000 2,157,000 | 1,.46,000 
8. London and Provincia), Limited a | ‘ie aoe | " 
9. Prescott, Dimsdale, Limited...... ban ctl Lace 116,000 148,000 | 131,000 
Ta “7,348,000 | "5,360,000 6,361,000 


The acceptances again show but little movement. 
Such as there is, is in the way of increase, though the 
whole total is still a long way behind the amount of five 
or six years ago. 


(D) Discounts and Apvances, Dec. 31, 
Preceding Half- -Years. 


1894, and Three 








IS ero 

















31 Dec., 30 June, | 31 Dec., 30 June, 
Bamus. 1808. 1804. 1893. | 1893. 
(se —_. -———-- 
I. Banks purely Metropolitan. | £ £ ! £ | £ 

- London and Westminster ......... | 16,222,009 | 15,769,000 17,02h,000 | 14,037,000 
SID: ccsandhesesd Ghuliduetnetersestatavee | 7,573,000 | 7,224,000 6,875,000 | 7,085,000 

. Glyn, Mills, Currie and Co ...... 5,730,000 | 6,174,000 | 5,495,000 | 5,331,000 
London Joint-Stock ® ...............| | 11 473,000 | 11,069,000 | 10,348,000 | 10,544,000 
CHEY oo. ceeccesecsessescsscsesssssscsceeseee| 5,438,000 | 4)848,000 | 4,947,000 | 5,019,000 
London and South-Western ...... | 3,091 000 | 3,062,000 2,931,000 | 2,048,000 

= Ponwolidatedd <..!......20.000sces00czbes: 2'994,000 2,298,000 | 2,886,000 | 2,807,000 
Martins, Limited vj 1 "062, 0000 | 1,07¢,000 1,107,000 1,065,000 
INE i.th-cohistpdpansuaccdeens utsaes sanécs 53,588,000 | 52,054,000 ° 51,664,000 43,9 936,000 

i. National SNEED cucscncesccacers ‘| 23,267,000 24,178,000 , 23,487,000 ie 
2. London and County... «ef 21,573,000 | 20,738,090 | 20,127,000 ; 20,574,000 
3. Lloyds ........ Sidasnssoanced 15,930,000 | 15,954 ,000 | 15,202,000 15,084,000 
4. Capital and Counties ...... 7,463,000 | 6,940,000 | 6,535,000 | 6,773,000 
‘5. Williams, & Man. & Salf.. Lim. 6,317,000 | 6,810,000 _ 6,666,000 | 6,210,000 
6. London and Midland, Limited .. 8, 049, 000 | 6,655,C0) 6,484,000 | 6,378,000 
_7. Parr’s and Alliance, Limited ..... 8 043,000 | 8,530,000 | 7,337,000 | 8,220,000 
8. London and Provincial ....... " 4,778,000 4,793,000 | 4,817,000 | 4,649 000 
9. Prescott, Dimsdale, Limited . ., 2,420,000 | 2,476,000 | 2,519,000 


2,436,000 


7,840,000 | § | 97,074,000 93,174,000 | 


“* Including money at call. 


(E) Cash and Srcuritizs, Dec. 31, 1894, and Three Preceding 








Ft Rat Half- Years. 
ea) | English 
(Cash in| Money |Govern- Total | Total Total Total 
a ae at | 1 | — on on on on 
ANKS. and at an an 
Bank of} Short | Indian | Pee- 31, June 30, | Dec. 31, | June 30 
Engl’nd.| Notice. | Stocks.| 1894. | 1894. 1893. 1893. 
I. Banks purely| & £ £ Rn tie: lie de £ 
“‘Harepetion, 


‘1. Lon. & | 4,334,000 4,927,000 4,855,000 14,° oe 12,944,000 14, 163,000 13,038,000 
2. Union ...:....}2 2,863,000 3,121,000, 2,868,000 8,652,0¢ 
3. Glyn, Mills ...|1,493,000 2,975, 093,200,006 
4. Lon.Jn-Stock, 2,472,000 « \3, 161,000 5,623,000 
. 6. City ... .{1,040,000) 610, 000; 914,000) 2,594,000 
6 Le 8.-Wetrn. 1 087, 000} 696, 4000) 2,005, 000) 3,788,000 

7. Consolidated, "510, ‘000 527,000 1,345,000 

& Martins, Lim.|} 395,000) 553,000; 266,000) 1,204,000 


' 
; 


5,713,000) 5,533,000) 6,041,000 
2,422,000 
3,131,000, 3; 
1,178,000 

1,004,000 





1,225,000; 1,209,000 


















es 
Total .........'13994000 13409000 17587000' 44 161,000 42 42,7 

II. Banks with| ——_|—_—— = Sonne reenenee en 
Country Brnchs.|, | ee 
& a Nati Provin.|5,46€,000. 3,325, 00016213000 25,004,000 23,106,000 23, 611,000 owe 

& County |4.963,000)3,227 16,6% 

OD eer 3,429, 772,000 T1564, 000/11 304,000} 11,737,060 
. 6,399 994, 
6. 
6, Lon. 
i Fur’ Lon. & Provin 


3998000 77,61 
. "The money af call is included with the bile discounted. 


Wo | @3r8 
2,380,000 
1,209, 
16,673,000 
6,345,000 
3,253,000 


Of the whole total of eighteen millions additional 
deposits, rather more than one-third has found employ-. 
ment under one or other of the heads included in 
table D, and about the same amount is added to the 
money at call. Nearly three millions more are held in 
cash, and about two millions have been invested in 
securities. 

The total of deposits, capital, and reserves of the 
seventeen banks is now upwards of 284 millions, and 
this is disposed as follows :— 





£ 
CE TINIE. veenesschdaceiaiia 36,185,000 
Money at call ........ eredinse Sosa eonenonenennis . 31,950,000 
Investments ............... Scepdecaswlencceate ts 61,585,000 
129,720,000 
Discounts and advances ...............6 «eee 151,423,000 


Compared with the deposits alone, cash in hand comes 
out at 14:5 per cent.; money at call, 12°7 per cent. ; 
and investments, 24°7 per cent. Twelve months ago a 
similar comparison gave 14:3 per cent., 11-0, and 25-5 per 
cent. respectively. 

Analysing the amount included in table D, so far as 
we may, we find that seventy-nine millions, held by ten 
banks out of the seventeen, are divided as follows :— 


£ 
EPI i555 ac mivacrssbavecdcassanactecsacts se» 25,590,000 
Advances Katte dicauisewcbeetehaas 53,906,000 


In December, 1893, the same banks had about seventy- 
four millions disposed under table D, and divided 
thus :— 





£ 
Discounts ,........... i ddedeieuces dsbavetesigete 22,825,000 
Advances .........+. Ssudetebedettenaae bidsadticdes 01,417,000 


The increase is greater, both actually and proportion- 
ately, in the more liquid form of investment. 


(F) Toran Resources and PERCENTAGE of Net Prorirs. 








— 
Net 
1. Banks purely Total Resources, Profits Net Profts 
Metropolitan. Tables of 
Lon. & WesTMNSTR—~ ABandC Half-Year. Sieh: 
Half-year to— £ £ £ed 
$0 June, 1898 ............40 27,739,000 ..... 169,200 ...... 012 2 
SE W000 ., TBI cccccice scence, DEES OD © cesses 165,400 ...... 010 8 
BD Fee TIE ors oci cel eciess 29,373,000 ...... 150,100 ...... 010 3 
$1 Dec., 1894 .......++ 31 055,000 116,800 7 = 
Cxion— 
Si Jue OW ccsiscesocs 18,643,000 $8,700 096 
31 Dec., 1803 .............«. 17,601,000 ...... 87,800 ..,... 0911 
30 June, 1594 ............<05 18,086,000 $1,300 ...... 090 
31 Dec., 1894 ............... 18,921,000 72,500 ...... 078 
Joint Stock— 
eee Oe ec eaces 18,490,000 ...... 95,300 010 4 
Fe a BIO end ces sve cneuan 17,456 000 ...... i 010 9 
Se FG i, sits ssteses 18,427,000 ...... 88,800 ...... 09 7 
31 Dec., 1894 .. 18,980,000 ...... 81,300 ...... 038 7 
City— 
30 June, 1893 ............... 9,099,000 ...... 50,200 ...... 010 @ 
ine 18 9.337,000 .. ... 49,000 010 5 
80 June, 1804 . 9,048,000... 41,300 09 2 
FE F000, BONE eivtccrce:nceeie 9,993,000 ...... 39,700 o7n 
Lon. & S.-WEstTrRx— 
30 June, 1803 .......:..000. 6,867,000 ..... 33,860 010 8 
$1 Dec., 1898 ....... 6,465,000 38,100 _...... Oil 9 
BO June, 1894 ............008 6,662,000 ...... 85,400 ...... 01011 
“31 Dec., 1894 ....... 7,380,000 ...... 40, 0ll O 
CONSOLIDATED — 
30 June, 1808 ............. 4,889,000 ...... S700 cic on: 4 
Bi Dees, 1BOS osc Aiccreee 4G kk. 39,100... 018 0 
" $0 June, 1894............. 4,246,000 36,500 017 3 
B60. BODE oeccineoncssscs 4,547,000 ...... 35,400, severe 015 7 
MARTINS - 
20. June, 1908 ...icacass. SIGE «,.-. 17,700 ...00 01211 
SE Bee. SOE. i vciveccccnsese 2,765,000 ...... 15,000 01010 ' 
30 June, 1804 ....00...00 + 2,604,000 ..,... 15,600 ....., 012 0 
B31 Dec., 1804 ....000- ssceee 807,000 ...... 14,300 010 2 " 
Summary of ABOVE. 
£ £ £ed 
I. Half-year to— . 
30 June, 1893..,.......c000. 89,274,000 ....+ 402,500 ....:. Olli Oo 
31 Dec., 1898 .. 89,968,000 ...... 487,100 ...... 6 1010 
80 June, 1894.. 88,446,000 449,500 0 10 2 
31 Dec., 1894 92,618,000 ...... OOO scoxin 086 
11. Banks with 
Country Branches. 
Nat. PRovinctar—- 
Year to— : 
31 Dec., 1893 47,098,000 ...... 503,800 ..,... 11 6 
81 Dec., 1306 .ocsesecceeeees 48,270,000 ...... bee gudver a“ 
tale ; 
ear to— 
90 June, 1803 ......csss000e. 40,640,000 241 Olli 
B1 Dec., 1908 .....-.0.ser00 29,898,000 ...... SIO eccius Oil 6, 
. -80 Jane, VEOS 2.0.2.5... c0r008 40,122,008) ...... 217,400 ...... 01010 
31 Dec., 1804 2 900 nesses 193,900 ...,.. 9 
pikeos $14,000 ...... 3m , 
eoaboe 260,600 ..... O 1831 
30 June, 1392 .. «+ 13,457,000 _....... 146,900 ...... 1110 
30 June, 1594 ... + 18,764,000 ...., «. RETIIE.seanan.. bh 


OO a Ee an ak eee 


Pos 


Pe Fe EE Ee ie =! ata 





. 10s 10d for the last half of 1893, which, again, compares 


as 





_ customers, there must necessarily be increased expenses, 
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The London and Westminster, frankly admitting a 






























Wituiams & Mancuester & SALFoRD— 



























































yee eT Doc., 1803 11,780,000 eee. 168,000. 2.0 “460 heavy loss, have reduced their eeiear ot * or 
BL Dec., 1904 ceesececeocee 12,776,000 weve 152,000 ....., 139 | below that paid twelve months ago, and all theothers in 

jaa a | the first group, with the exception of the South-Western, 
SO Fa 0, BOOB or eemenenne : BRIINAED ee 3s Sat have come down more or less. In the second group, the 
BP Rg Be wrecentesscenes 578, aoa 9, ine q are : , 
sin... 10,957,000... 66.800. ots National Provincial and the sen and oe pay —— 
31 Dec , 1894 ...... . ...00- 13,850; eoceve seeeee ‘ inder are a 

PaRn’s and ALLIANCE— , — cent. less, — Tone 

Half-year to— reyious r . 
eae eva SRD escses soeee boo eds’ eo ° eir pre ‘ 

Dec, 1303. sssecsssveee 14,518,000 ....05 200 . seseee , i , aie : 
a... 15,809,000 94,600 10.12 2 (I) Amounts Ser Aspe out of Net Prorits, Des. 31, 1894, and 
eS 17,047,000 ...... 100400... OM 9 Two Preceding Half-Y ears. 

Lon. & Provinciat— oe Pe 
Half-year to— 2 . | ! 
30 June, 1893 v.00. 7,928,000 ...... 63,800 ...... O13 7 | 31 Dee, 1894. | 30 June, 1804. {st Dec., 1893. 
B1 Dec. 1893... ..scccss.us 7,873,000 ...... 66,000 ...... au 3 canoe 
30 June, 1894.........000.00 7,852,000 ...... 68,700 ... .. 013 8 ; | | Re- 
31 Dec., 1894 ............. 8,207,000 ...... 5,400 ...... 013 6 “ne ‘Reduc \ Rodne. | oe 
*?~p ac ’ vii ; : tion of jtion © 
Profit and Loss account not yet published ‘Reserve | bre. | Reserve.| Pre- |/Reserve,| Pre- 
Although the position of the banks as towards the bewad mone o 
° : | } i ‘ 
public appears to have improved under every head, the | count | icount. | unt. 
results to the shareholders, as shown by this and the | 2 @ | £ | £ a 
. " . London and Westminster ......... | we «=| OO ae we ae 5 
following tables, is altogether the other way. The] Union 000. tan 2 a oe oe Ee 
pear : : cautater | Glyn, Mills, Currie and Co......., 8 | | mA wee Les 
experience of the first four banks shows very little variety. | London Joint-Stock .............. ee ite . 2.2 
. ‘ ° City eeeerses oe eesceres sveneevereesscvens vee | see i} eee ao eos 
The Joint-Stock has fared alittle better than the others, | Condon and South.Western | 10,000 | 2,000 | S00 3,000 |) 10,000 
: : Consolidated .............sscesseecsnee | as ~ 7 i 3,12 
but even in their case, the net return of 8s 7don the} yarting... | ooo ca . 
total resources is a result which a few years ago would | Rational Provincial ...sssses-| se | ea | ci 2000 
i i ’ sihepieieliiinadad 1... | 10,000 | , 
have been thought disastrous. The Consolidated, though | (Ov ova Goumeiegs Bt rs Be began 
‘ "liz , : 00 | 5000} 2. | 5,000 
suffering a reduction, obtains, as usual, a much better | [yuliams Deacon & Manc. & Sal.’ 20,600 | oan 6,60 || se | * 
. on : arr’ ; ‘} | 5,000 || <a 
result, due, it may be supposed, to the provineial part of its | fanysamd attianes 0) 5254 | $988 | gio | sian | soo | 850 

















business. But the net profits of the first group, taken as a "38,100 51,500 || 6,900 | 10,500 | 28,625 '44,500 
ray > } | a —_-w“w 
whole, come out at an average of 8s 6d per cent., as against / saooo | 400 73,125 


———— = =_ IO - 
¥ 





with 12s 9d in July-December, 1889, so that in five years 
the average net profits have fallen off by some thirty per 
cent. The banks with country branches have, as usual, 
@ higher ratio of profit, but are quite as much below their 


(J) Resate of INTEREST and BaLances CARRIED FORWARD, 
Dec. 31, 1894, and Two Preceding Half-Years. 


, Dec. 31, lxva. | June su, 1894. Dee. 31, 13935. 







































































| 201,500} 853,700 


or OY } Bayks. Balance , | Balance | Balance 
former range. Rebate. | rorward| Rebate. ‘vorward| RebMt®. ‘rorward 
(GQ) Inrerest ALLowep and Exrenses Parp, Dec. 31, 1894, and ee Te ‘ene Wee tes Poa 
T'wo Preceding Half-Y i en ee oor ee ee £ 
I'wo Preceding Half- Years. London and Westminster .....| 4st00 |... | 53,500} .. | 57,100 
| Ar ge eee PF UNION 0. eee ee eeeeeeeeeeeteeeeee:| 6,000 | 6,400 | 5,900 | 6,700 | 8,000 — 
. ; ( . , London Joint Stock ............, 9,300 | 5,100 7,300 | 4,800 8,800 y 
Baus Recast tice Sune 80,1804. | Dee. 31,1893. GUY soe reeec nnns| 4800 | 6,000 | 4300 | 6.400 | 6.200 ) 10,000 
oe mash, Gnmannen: [inte “a ; a London and South-Western...) 4,100} 5,600 | 3,500 | 7,000} 4,500| 4, 
we en ee Luterest) Expenses, [Interest yuan. cteesenel |.” + pecmanibaennannatt | 4'700) 4'900| 31900) 4/300] 4/700 | 5,600 
| ¢ e | @\| e | 2 Martins oo... cceccseceveeee| 1,309] 2100] 1100) 1,400} 2,600 erie 
London & Westminater Ae 106,500 | ... | 108,200 |. 104.490 National Provincial...... sceseee| eee i, a ae a . 
Onion vsescseeseee 18,600 63,500 | 97,400 63,900 | 47,900] 63,900 | London and County ............) 25,100 | 65,500 | 25,200 | 86,600 | 29,300 | 69,100 
London Joint-Stock ...) ... £8,800 | ... | 89,500 | 90,300 TMOVGS 200.0 -ossoressseesnecosers oes | 16,500 ae ane a“ 33,200 
ee ak 50,509 | ... | 60,500 |... £0,600 Capital and Counties piobhenenphe leciie iia | 20,700 ane ee 
Lon. & South-Western) 5,200' 61,600 8,100, 63,300 | 12,900} 59,000 | Williams & M'chester & Saifd.) 22,500) 12,300) ... | ws 22,800 | 10,500 
Gonsolidated ... ........ er 20564 | ... | 21300} .. 20.300 London and Midland@ ............). ... | 24,100 a 23,400 sos 25,009 
See Re 2,500 | 13,300 | 3,300) 14,100 | 5,600 13,300 Parr’s fees eereennseeaseeer ereneens “an 10,009 | 35,000 10,800 | 34,600 8,900 33,100 
London and County ...) 42,100 228,700 | #6000 225,990 | 93,200] 221,900 London and Provincial .........| 4,100 | 19,500 | 4,300 | 17,400 | 2,500 | 5,500 
Capital and Counties...... Sc Aik iene 167,500" . ae | — jeoeererg 
Williams& Man. & Sal.) |. | 303900 | Lj 103.000 91,700 |247,100 | 67,360 | 267,100 } 97,200 | 336,200 
Parr'aand Alliance, L.| ... | 73,600 | |... | 79,800 a 69,600 tee" eel eee eel 
Loudon and Provincial) 29,100 59,400 | 38,30¢) 61,300 | 41,900] 57,400 | 338,800 334,400 433,700 
| 


107,500 | 876,600 | 133,000! 94,600 wie ces a 

From these tables it would appear that the reduction 
in profits has been made to fall almost entirely upon the 
dividends. The amounts set aside for reserve and for re- 
duction of premises accounts are together better by sixteen 
thousand pounds than they were at the close of 1893. 
Under the first head, the largest amounts are £20,000 
added to reserve by Williams and Manchester and 


‘Year. 


(H) Divipenps, 1892-4. 
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| Dividends and Bonus—Per Cent. per Annum. 
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Lua re i we Ss oe a Salford Bank, and £10,000 by London and South-Western. 
onten nargpetitan, =| | bas Vie nm i oe In reduction of premises account, apportionments are 
ee | x} | 10 0 os 10 =| made by several banks that did not set aside an thing in 
London Joint Stock wenn 9 | IO | 10 10 ue 10 1893. On the other hand, the County and Lloyds set 
Loudon & South-Western......| 10 | 10 | 10 9 9 9 | aside £15,000 and £10,000, as against £20,000 and £15,000 
COMAOIALCA......eeesereeee] 8 | 9 | o 9 ” | in that year. 
mamma) | fet eT : 
wationga Branches | In the amounts carried forward to profit and loss 
Mitions en me eres 6 a * = | itt accounts, either as rebate or in balances, there is a total 
Lorde Sa Beanies | | 15 15 | 174 | 15 int, reduction of £100,000, of which, however, £63,100 is due 
Capital and Counties | 16 | 3 32) | ip |) az; | tag | t0 the absence of any profit and loss account in the case 
Jou-cn and Midland .... aa 15 | 1 1s 15 ts of the National Provincial Bank, so that it may fairly be 
London and Provincial | 17 | 7 | 1 | a | a7 | a7 | Said that in this respect the prospects of the banks for 








the current half-year are little below what they were at 
the commencement of 1894. 


We conclude with our usual comparison of the ratio 
borne by the more liquid assets to the deposits. The 
ratio shown upon the whole figures is by much the best 
that has yet appeared. It now reaches 52:7 per cent., 
against 51-4 per cent. twelve months since, and compares 


With a constantly increasing amount of deposits to 
handle, and the increasing facilities required by their 


and it is only in the item of interest allowed that the 
banks have been able to obtain any relief. This bears 
but a’small proportion to the other expenses, and there- 
fore all the movements have been in the way of reducing | still more favourably with the a 


os verage of 50, or even 49 
agar | per cent. that was commonly held a few years ago. ; 
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CURRENT and Deposit ACCOUNTS. 


1 2 3 
Currentand Cash, Mone 





y 

Deposit at Call and Percentage of 

Accounts. Investments. Col. 3 to Col. 2. 

No. of Table A. Table E. June, June, 
Banks. Offices. £ £ 1894. 1893. 
Glyn, Mills, Currie, & Co. 1 ... 12,027,000 ... 7,668,000 .. 63°83 ... 622 
SIME <<. sonscescccnsinctasece 9 ... 1,894,000 1,204,000 ... 63°6 63-1 
RPMI wsconsdaugcscicesbteeneyens 11... 14,120,000 8,652,000 ... 615 ... 639 
National Provincial ...... 170... 42,792,000 2£,064,000 ... 584 ... 564 
London & South-Western 101 ... 6,510,000 3,788,000 . 68°32 ... 582 
Wiiliams & Mane. & Salf. 64 ... 11,041 000 6,003,000. 54°4 417 
Capital and Counties...... 178... 12,640,000 6,765,000. 53°56 . 5°3 
London and Westminster 17 ... 26,386,000 14,116,000 . 53°b 53:2 
Parr’s and Alliance ........ 65 ... 13,179,000 6,953,000 ... 528 ... 47°77 
Prescott, Dimedale......... 3 ... 8,831,000 1,982,000 ... 517 479 
London and County ...... 176 ... 36,075,000 ... 17,344,000 ... 48°1 49°1 
London and Provincial... 134 ... 7,106,000 . 3,387,000 . 47°7 44°6 
IED ccnsenessccesnececceeees 1 .» 25,410,000 ... 11,772,000 . 46°4 46°7 
London and Midland ...... 140... 12,167,000 ... 5,515,000 ... 45°3 42°2 
CI sos cc ssccnsen0csss 2 . See = eee... O28... We 
GR cs cca cichnratnnonabereutenans 15 6,647,000 ... 2,594,000 ... 390 .. 40°2 
Totals ........000 .0++01,294 ... 235,216,000 ... 124,097,000 52°7 51°4 


Nors.--The Joint-Stock Bank is not included in the above comparison, because 
the money at call is included in * Bills discounted, loans, &c.” 


ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, January 11, 1895. 
PRESIDENT PENA’S WEAKNESS. 


Ir this new year turn out to be what it promises in the 
bud, it will be one of further serious trial for the Argentine 
Republic and all interested in its welfare. Politically, 
financially, and commercially, the horizon looks black 
and threatening. The country is in that most dangerous 
of all positions for ship or State—it is drifting, in all the 
three senses mentioned, owing to the complete loss of 
prestige by the Head of the State, and the want of 
sound and vigorous initiative capacity in the poorly- 
endowed men who are his Cabinet counsellors. After 
nearly three months of unprecedented humiliations and 
rebuffs, President Peiia succeeded yesterday in inducing 
Dr Alcorta to enter his Cabinet as Minister for Foreign 
Affairs, thus filling one of the long-standing vacancies, 
the portfolio of Wer being still ad interim in the 
hands of the Under-Secretary of that Department, 
Colonel Balsa. Dr Alcorta’s appointment is a mere 
temporary stop-gap, and has rather aggravated than 
satisfied the public, who are fully convinced that a total 
change in the Administration is absolutely necessary to 
put the country’s affairs into proper hands. Dr Alcorta 
personally is a worthy man. He was in President Pena’s 
Cabinet before, in 1893, and resigned in disgust at the 
vacillating «policy of the Head of the State, who 
does not know his own mind for twenty-four consecu- 
tive hours. General Viejobueno, who was then Minister 
of War, resigned at the same time, for the same reasons, 
and the pitiful weakness of the President’s position is 
made manifest by his efforts to induce this same officer 
to resume, like Dr Alcorta, his former position. The 
three men who lead the political parties of the country— 
ex-Presidents Mitre, Roca, and Pellegrini—are not 
behaving particularly well to the aged figure-head 
they placed in the Presidential chair. They promise in 
public to give him their ‘‘ moral” support, but the latter 
two—at least their adherents—laugh at him behind his 
back, as unfit for his position, to so painful an extent as 
to be humiliating for the Republic at large. There is 


much truth in this, and some excuse for the 
scoffers. A man of even average abilities, once 
raised to supreme power, would, with its help, 


have been able to prove himself a match for the political 


Machiavellis's who placed him there, and might have: 


taught ‘them to respect and fear him in office. But 
Dr Pefa never was intended by nature for a ruler of 
men, and hence the political chaos in which the country 
has been plunged since he took office, and it will remain 
there till he retires into private life, voluntarily or other- 
wise. . Weakness of character, either in public or private 
life, invites attack. Last week the most virulent and 
abusive, attack as yet made on the shortcomings of the 
Chief Magistrate was made in the Senate by Dr Garcia, 
who owen a seat in the Upper Chamber to the unduly- 
exercised, influence of the National Administration, and, 
if silence. giyes consent, the Senators may certainly 


supposed to fully share in the opinion held by their 
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matter of form than anything else, called to order by 
two members of the House, one of them General 
Mitre, but not until he had nearly finished his virulent 
harangue, the violence of which, however, defeated its 
object, as it met with no echo in the Press, and failed to 
make any sensible impression on the public, though 
admitted to be only too true in fact and substance. We 





had telegrams announcing that the speech had caused a} 


fall in Argentine bonds in London. Here the matter has 
dropped out of sight as suddenly asit arose. Itis expected 
now that Congress will break up next week without evincing 
any more open hostility to the Executive, until the next 
Session, which will commence in May. It is apparent, 
as I have so often, unfortunately, had occasion to 
repeat in these communications,that we are still going round 
in a vicious political circle, from bad to worse, and it is a 


matter of doubt for the best and most patriotic citizens | 


if the next Presidential election, which is the distant 
cause of the existing political chaos, will afford any 
chance of permanent escape from it. 

THE GROWTH OF EXPENDITURE. 

Financially, there is nothing fresh to report, except the 
usual increase of expenditure which Congress invariably 
votes at the end of the Session, year after year. In spite 
of the adoption by the Deputies of the Bill of their 
Finance Committee in place of that of the Government, 
and the favourably received declarations of the Chairman 
of the Committee that their Bill had provided for all 
contingencies, and left no door open for extraordinary 
expenditure or demands for extra credits by the Executive, 
the House in Committee has increased the proposed expen- 
diture by about four millions of paper dollars, and this 
effectually wiped out the problematical surplus which the 
Bill showed. The Senate only took up the Bill a few 
days ago, and has not quite got through it yet. There 
was the usual flourish of trumpets that the Upper House 
would not consent to, or at least would pare down, the 
increased outlay sanctioned by the Lower; but it has 
virtually approved it all, merely shufiling the cards a 
little, cutting down some items and increasing others, the 
general result being unaltered. To the Budget of 


—~ 


expenditure offered to the public must be added, as a/jj 


strong probability at least, a large secret vote by the 
Deputies for the purchase of more war ships and arms in 
Europe. The amount is set down at $10,000,000. The 
Senate has not yet approved this enormous fresh 
demand on the resources of the country, but it is to be 
expected that it will do so at the last moment, otherwise 
the Deputies and the Executive will be placed in 
rather a foolish position, as these secret votes for 
war purposes are based on diplomatic secrets, only known 
to the Executive and Congress. 
CHILIAN WAR PREPARATIONS. 

The recent scare in reference to Chili has been con- 
siderably exaggerated, and the leading papers on 
both sides of the Andes scout the idea of any 
rupture. The point at issue at present is the wrong 
placing (by the Chilians) of a boundary mark in 
the Andes, which gives them some 4,000 leagues of 
territory more than is fairly their due. Their object is 
clearly to gain time by raising this question, and leavin 
it to arbitration, az provided by the treaty on the point. 
Meanwhile their ‘‘ imported Moltke,” as he is called; 
General Korner, is buying large quantities of armament 
in Germany, and contracting with German officers to 
enter. the Chilian army. That Chili means war with 
some South American Power at no distant date is evident’ 
enough. Only her statesmen know, however, whether 
she aims at completely wiping out Peru and annexing it, 
or recovering Patagonia from this country. The present 
alarm is only a false one ; she is not ready yet. Unfor- 
tunately, this ill-governed country is still further from a 
state of even half-preparation fora struggle. Os 

Fees THE BUDGET DISCUSSION. 

During the almost nominal discussion of the Budget 

in the Senate this week Dr Irigoyen, the Radical 


‘member for this city, and who is absolutely the only 


man in either House of Congress at present—perhaps I 
should, through courtesy, say except General: Mitre— 
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! who deserves the name of statesman, made some brief 
but telling remarks on the serious financial position of 
the country, which the Finance Minister was only able to 
answer with his usual vague generalities. The imme- 
diate point raised by the honourable Senator was 
a million and a half of francs due to the French 
Government for some years under the Postal Conven- 
tion. Dr Irigoyen, with a sarcasm that went home, 
said: ‘Ihave heard that the Finance Minister has a 
reserve somewhere of 29 millions. Then why is it not 
used to silence the clamour of the country’s creditors?” 
The Minister fell back on his now stock resource of 
declaring the “honesty” of the Government, &c. The 
public are getting rather weary of the ‘‘ damnable 
iteration’ of this platitude. The most severe and telling 
part of Dr Irigoyen’s speech was the end of it: “ I will 
vote for the Budget as presented because it is an urgent 
necessity, but I refuse to believe what the Government 
says as to the satisfactory position of the finances of the 
country.” Coming from a public man of such weight, 
experience, and moderation as Dr Irigoyen, these few 
words are more damning than volumes of newspaper 
articles. They are corroboration of what the public have 
felt convinced of for a long time, viz., that the true state 
of the finances of the nation is never placed before them, 


and that that state is bad, or it would not be concealed 
from them. 
























































TRADE TROUBLES. 

The commercial situation is no better than the political 
_or financial. I mentioned in my last letter the partial 
‘ failure of the wheat crop. The estimates as to the extent 
- of the failure vary from 30 to 50 per cent. less than last 
year. The latter figure is, I think, nearer the mark. 
The land in the older colonies is becoming exhausted 
under the same crop for so many years ; and the rush of 
agriculturists to the new colonies, the great competition, 
and fal! in prices is not conducive to an improvement in 
the quality of seed used or the other adjuncts to the pro- 
duction of superior or even average grain. The wool 
clip is estimated at not far from 25 per cent. increase 
over the previous one, but it must be borne in mind that 
there is in it an enormous proportion that must be-sold, 
if at all, at ‘rubbish prices.” This, and the fall 
in the price of even the very best kinds, will 
seriously tell on the economic position and the country’s 
general balance this year. As for general business, it is 
daily assuming a more unsatisfactory, not to say a 
disquieting‘aspect. The bad market in Europe for our 
wool paralyses the springs of trade. Just at present the 
effect is seen in general debility and stagnation ; but it 
is much to be feared that the winter months will bring 
about a commercial strain, and the fallacious prophesy last 
year of a “‘ Krach”’ by the Times correspondent here is 
more likely to prove true this year, unless some change 
for the better takes place before long. Meanwhile, our 
unerring barometer, the gold premium, points nearer 
and nearer to “‘ stormy” almost every day. 
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BUSINESS NOTES. 


The Scotch Oil Trade.—It was announced a couple of 
weeks ago that the Scotch oil trade—or such part of it 
as still exists—had renewed friendly relations with the 
all-absorbing Standard Oil Company of America, and 
not a few persons who remembered the outcome of 
former alliances were surprised that another should 
have been formed. Not only is such the case, however, 
but a concerted effort has been, and is being, made to 
lead the public into regarding the arrangement as of far- 
reaching importance. Inspired paragraphs to this effect 
have been wired round the country, and, as a result, a 
small ‘* boom ” has been engineered in the shares of some 
of the undertakings quoted on the Scotch stock exchanges. 
The agreement arrived at is to extend over three years, 
| and while it covers a variety of working points, 

the principal, tangible clause in it, from a Scotch 

point of view, is the one under which the price 
of paraffin scale is advanced for next season by 
td per lb. This, in the gross, will represent a gain to 
the Scotch trade of between £40,000 and £45,000 a year. 
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This is a very respectable sum, and much is made of it, 
while the fact that sulphate of ammonia is selling forward 
at from 30s to 40s per ton under the price at which 
deliveries are being executed, is quietly 
ground. The probable loss 
wipe out the gain on scale, 
no stronger financially, on 
1895-6 than they are at present ; and out of seven 
more than two will pay a dividend this year. 

secret of the anxiety to put a gloss on affairs is that 
more companies than one are in an impecunious state, 
and are desirous of getting more capital; and if the 
public believe all they are asked to do, 
what success might attend the manwuvre. Therefore, 
no harm can come from repeating, for the information of 
investors, that there has been more money sunk and 
lost in the Scotch oil trade than in probably any other 
home industry over the course of a few years; that the 
agreement with the Standard Oil Company may prevent 
matters from going worse, but will certainly not, as 1s 
alleged, place the trade on its feet again; and whatever 
advantages may be derived from the agreement have 
been discounted, so far as the coming year’s prospects 
are concerned. It must seem strange to most people 
that the Standard Oil Company should condescend to do 
anything which could in the slightest degree advantage 
their Scotch competitors. They have not been prompted by 
disinterested motives. ; 
proceeding in this country for raising the flash point of 
burning oil has caused considerable misgiving in Standard 
oil circles ; it has been‘calculated that the raising of the flash 
point would seriously affect the position of the American 
article ; and the active influence of the Scotch trade has 
been “‘ squared”’ by 3d per lb on scale. 
Company can control the scale market, ard they might 
have reduced the price to a point which would have 
spelt ruin to the Scotch producers. 
proceed diplomatically, and bide their time. 
present move they succeed in allaying the flash-point 
agitation, they will be stronger than ever, and can then 
do as they choose with their Scotch competitors. 
few friends of the latter, therefore, believe that in the 
long run it will be proved that the Scotch oil trade would 
have fared best by having naught to do with the oil 
octopus of America. 


kept in the back- 
on ammonia will more than 
so that the companies will be 
this particular count, in 
not 
The 


it is hard to say 


The agitation which has been 


The Standard 


But they always 
If by their 
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The Transvaal Gold Law.—The Johannesburg papers 


received by the last mail contain full references to a case 
which has excited a great deal of interest in the Rand- 
Gauf v. the Modderfontein Gold Mining Company. The 
Chief Justice of the High Court and one of his colleagues 
decided in favour of the plaintiff, who claimed to be the 
owner of 110 claims which he and the company had 
both pegged out, overruling the finding of the third judge, 
Mr De Korte. The right of pegging out mining claims in 
the Transvaal is practically decided on the principle of 
first come, first served, and it not infrequently gives rise 


to some extraordinary contests between would-be 
possessors of properties. 


In the case in point, the 
Modderfontein Company is the registered owner of & 
certain ‘‘ farm,’’ and after prospecting it decided to apply 
to the Government to have it proclaimed a public gold- 
field as required py statute. Before making the 
application, however, the company pegged off all 
the ground likely to be of any use to it, either 
by its own employés or through a Mr Dettelbach, 
to whom vergunningen, or written permissions, to locate 
claims had been granted, Mr Dettelbach being a 
“dummy,” and not a bond fide prospector. The plaintiff 
and those acting with him, apparently trading on the 
knowledge gained by Mr Gauf from prospecting works 
conducted at the expense of the company, at about the 
same time pegged off 110 claims already pegged off by 
the Modderfontein Company, the legal title being lacking 
to both. The Financial Record states that it then 
became a race between the parties for legal title. ‘ The 
farm was declared open at 8.30 on the morning of June 
27th last, and immediately the formal announcement 
was made, a rush took place to the Mining Commissioner’s 
Office for licences. Grauf was the first to make verbal 
application, but was told he would have to wait until th, 
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representatives of the company had received attention.| Australian Municipal Borrowings. — One of — the 
his of itself has the appearance of an exercise of an Melbourne municipalities which have 
favouritism which should not have obtruded, but borrowed — largely—the town of Brunswick—is _ in 
apparently, it was not unexpected by one of the parties distress. It has to find £5,000 to pay interest, but it 
interested. The Modderfontein people, in possession has overdrawn its banking account by over £7,000. 
of their document, sent a man on horseback to the | There are arrears of rates amounting to over £11,000, 
_ ground to announce that licences had been issued and | but they are almost uncollectable. Under these circum- 
to set men at work to tap the pegs in the ground in stances, a Bill has been introduced into Parliament 
token of lawful ownership. Licences were then issued authorising the municipality to borrow £20,000, in order 
to Grauf, who heliographed the fact to his agents, and | to enable it to pay its way. It has taxed the ratepayers 
thus anticipated the arrival of the messenger galloping | ag much as the Local Government Act allows, and if it 
his hardest to be first on the field. It was all a question cannot borrow further it must default. Other munici- 
of moments, yery unseemly, and would have been palities are journeying in the same direction, Like the 
ludicrous ‘but ‘for the great interests at stake. The | Government itself, they borrowed lavishly for unprofit- 
Modderfontein people, to guard against the embarrass- | able and unnecessary objects. Brunswick has obtained 
ments of es ge disturbance of their plans, took | £73,000 in London, the interest being 5 per cent. per 
another precaution, by making an intermediary of Mr annum, ; 
Dettelbach.” This later precaution, in the judgment of 
the Chief Justice, really invalidated the company’s 
claim, as the holder of the « Written permission was not 
a boni-fide prospector, but a mere ‘‘dummy,” used by 
it as an instrument to acquire a large number of claims 
to which, as owner, it wasnotentitled. It is stated that the 
Modderfontein Company hassecuredan option overGrauf’s 
claims for £1,000 each, or £110,000 in all. But there 
are several.points left undecided—as, for instance, the 
rights of Gauf as against the Government, and the rights 
of the Modderfontein Company in respect of the 1,000 
claims apart from the 110 claims in dispute. Indeed, 
the gold law in regard to pegging off needs careful 
revision, ‘for at present it is constantly giving rise to 
almost hopeless entanglements. Meanwhile, the 175,000 
shares of the Modderfontein Company, which were 
rushed up in less than a year from 5s to over £9 5s a- 
piece, are quoted at about £9, though after nearly seven 
years’ existente the company has not yet entered the 
yielding stage, to say nothing of profits and dividends. 
iP iririaiiatintiitet tien 


The Debt of Uruguay.—Messrs Glyn, Mills, Currie, 
and Co. have been instructed to announce the first 
amortisation of the Consolidated Debt of Uruguay, the 
amounts applicable to the sinking fund, according to the 
proportionate holdings of the debt, being for London 
£106,179, and for Monte Video £15,828. It is, of course, 
satisfactory to find that since the rearrangement of the 
Debt in 1891, the 45 per cent. of the Customs receipts 
has sufficed not only to pay the interest regularly, 
but to provide about £122,000 for sinking fund pur- 
poses. But it would be imprudent for investors to 
assume from these facts that the financial con- 
dition of the Republic has become sound and 
permanently assured, for while the Government has been 
paying its foreign creditors with praiseworthy regularity, 
at the reduced rate of interest accepted by the bond- 
holders three years ago, it would seem that the official 
























































































































A Curious Prospectus.—Applications have been invited 
within the past few days for issues of 10,000 six per cent. 
cumulative preference shares of £10 each at par, and 
10,000 ordinary shares of £10 each, at 5s per share 
premium, on behalf of the County of London and Brush } 
Provincial Electric Lighting Company; but the 
prospectus does not seem to us to be of such a character 
as to cause any great rush to subscribe on the part of 
investors. The company has been in existence since 
June, 1891, and has already issued £200,000 of ordiaary 
capital, which has so far been unproductive of 
dividends, though the directors “consider that the 
earnings of the company during the present year will be 
amply sufficient to pay the amount required for dividend 
on the present issue of preference shares.” This fore: 
cast may or may not be fulfilled ; but it would be 
as well to bring the ordinary capital already subscribed 
into the dividend stage before issuing preference capital, 
which would merely have a first charge upon profits 
that have not yet been brought into existence. In the 
circumstances, it is a little cool to ask investors to pay 
24 per cent. premium for a fresh issue of ordinary shares 
simply on future possibiltities. But the most’ curious 
feature in the prospectus is the reason given for the issue 
proposed to be made, viz., that the existing £200,000 of 
ordinary capital does not entitle the company to an 
official quotation on the Stock Exchange, as the amount 
is less than one-half (it is one-fourth as a matter of fact) 
of the authorised capital. * The directors have, there- 
fore, resolved to comply with the requirements of the 
Stock Exchange, and to provide for the development of 
the company’s business by offering the present issue of 
preference and ordinary shares.” A Stock Exchange 
quotation is no doubt a desideratum, but we do not 
remember any other instance in which such a quota- 
tion has been put forward as the principal reason for an 
issue of £200,000 of capital. 
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Mr Justice Vaughan Williams on Private Companies.—. ||, 
On Thursday Mr Justice Vaughan Williams gave a: i 
decision in the case of Broderip v. A. Salomon and Co. 
(Limited), which is calculated to strike a severe blow at: 
the practice of forming certain so-called “ privates ||; 
companies.” The company was formed in 1892 with a: 
share capital of £40,000 and £10,000 of debentures,, 
covering the whole of the assets, including the uncalled 
capital, the whole of the shares and debentures being held 
by Salomon or his nominees. In the result the deSentures 
were brought forward to defeat the claims of outside: 
trading creditors for £11,000. The learned judge held 
that the company was a mere nominee of Salomon 8, that 


amount owing. It is difficult to understand the situation 
exactly, if tue proportion of the Customs receipts hypothe- 
cated to the bondholders has really provided the intarest 
and sinking-fund contribution referred to above. In any 
case, it is a distinct novelty to find a South American 
Government subordinating ‘the salaries of its own 
Officials to the payment of its foreign creditors. In 
connection with Urugaay, we regret to obserye that 
an issue of Cedulas jis about to be made by 
the Mortgage Bank of Uruguay. True, the Cedulas 
are to be issued only on rent-producing properties, his ; 

to the extent of 50 per cent. of the present values, | he took the whole of the profits, and that his intention 
though it is stated that in exceptional cases 75 per cent. } was to take the profits without running the risk of the |} 
may be advanced on mortgage in the shape of negotiable debts and expenses. And subsequently Mr Justice 
certificates, bearing 6 per cent. interest. The series of Williams said: ‘‘To allow a man who carried on 
Argentine Cedulas were issued with the same apparently | business under another name to set up a debenture mm 
close restrictions, yet it is notorious that in the result, | priority to the claims of the creditors of the company 
owing to thé gross over-valuation of the properties lent | would have the effect of defeating and delaying hig 
upon, enormous losses were suffered by those who | creditors. There must be an implied indemnity of the 
invested in these so-called securities. One would have | company by him. Under the Act of 1862, a man might 
thought that the lesson set by Argentina would not have | become what was called a private ompany 80 as to gef 
been so readily forgotten by the neighbouring Republic, | limited liability. He had already held in a case, where 
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the founder of such a company had become bankrupt, 
and the company claimed his assets, that the company 
was a mere fraud, and the Court of Appeal had sup- 
ported that decision. In this case he proposed to hold 
the same thing—that this business}was Mr Salomon’s 
business and no one else’s ; that he had chosen to employ 
as agent a limited company; that he was bound to 
indemnify that agent, the company ; and that his agent, 
the company, had a lien on the assets which overrode his 
claims. The creditors of the company could, in his lord- 
ship's opinion, have sued Mr Salomon. Their right to 
do so would depend on the circumstances of the case, 
whether the company was a mere alias of the founder or 
not. In this case it was clear that the relationship of 
the principal and agent existed between Mr Salomon 
and the company. As long as the statement of claim 
stood as it originally did, in his opinion the statute of 
Elizabeth could have no application whatever, because 
the creditors who were alleged to be defeated and 
delayed were the creditors of the company. But the 
moment they amended the statement of claim, and 
alleged and succeeded in establishing the identity of Mr 
Salomon with the company, the creditors of the company 
thereupon became creditors of Mr Salomon; and, although 
it was necessary, in order to get rid of the priority given 
to Mr Salomon by these debentures, that one should fall 
back upon the lien of the company as his agent, 
whom he was bound to indemnify. His Lordship 
accordingly gave judgment for the company inthe action, 
and also on their counter-claim as amended by asking 
for an indemnity to the extent of over £7,000 (the amount 
of the unsecured debts) and a declaration of a lien. 
This decision has been given none too soon, for the use 
to which the Limited Liability Acts have been put in the 
formation of what may be called fraudulent “ private ” 
companies, hasbecome utterly scandalous. It ismonstrous 
that one interested person and half-a-dozen dummies 
should be allowed to constitute themselves a joint-stock 
company, with powers to issue debentures, to be used, in 
case of insolvency, to protect the real debtor from his 
trade or other creditors. 


The Cotton Industry of Greece.—In their monthly 
circular Messrs Ellison and Co. give the following 
particulars in regard to this industry, which they have 
obtained from a correspondent at Athens :—‘ There are 
in Greece about 70,000 spindles employed in the cotton 
industry, of which 55,000 are at Pirwus, and the 
remainder at Patras, Syra, Stylis, Chalcis, and Lavidia. 
There are 1,000 looms, of which 900 are at Pireus. 
From 4,000 to 4,500 hands are employed, including 3,000 
to 3,500 at Pirweus. The weight of cotton consumed per 
annum is 8,490,000 lbs, or 21,225 bales of 400 lbs. This 
cotton consists of 6,367,000 lbs of native growth and 
2,123,000 Ibs American, Egyptian, East Indian, Smyrna, 
Salonica, Cyprus, &c. In addition to the foregoing, 
about 1,132,000 lbs (2,830 bales of 400 lbs) are consumed 
by private spinners and weavers in the villages. The 
total consumption has about doubled in the last five 
years. The crop now coming in is good, and is expected 
to be about 1,132,000 lbs (2,830 bales of 400 Ibs) larger 
than that of the previous season ; and in consequence of 
the reclamation of Lake Copais, it is expected that the 
acreage planted will be further increased next season.”’ 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


Hon. Edward Kenyon, J.P., D.L., late of Maesfen, in the 


£ 
perish Malpas, Cheshire ................c0s0s.c.scvsssccecceceeees 161,163 

Captain Charles George Nottage, late of 35 Collingham 
road, South Kensington ............:00ss.sscsecccceessessecesee 7 824 

Mr Robert Wylie, D.L., J.P , late of Beverley, Yorkshire 27,332 

Mr Thomas Evans, J.P., late of 63 Grange Mount, Birken- 

“a eedoncibentekne SaiiakheWidgincutppateneieseyennsnedaectoneuqunsasne: 27,297 
r Charles Frederick Wassell, late of 5 Upper Montague 
I iis sc sevvesosoncnssacectecess 26,007 

Mr Robert Harding Harding, late of The Mount, Malton, 

ee ins cabs Hkndbeensdlibndiidtibe Mah wabvarsescoccckcteusectecesses 17,539 

am Gib Ellis, late of Kingston, Jamaica... ...... 14,673 

Mes Margarot Matilda Pitcairn, late of Engletield Loage, 

Englefield Green, Sarrey........icciscscssessssecsee ere 8,598 
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SuBJOINED is an approximate traffic return of the 
Manchester Ship Canal for the first month of the present 
year, compared with the first month’s operations in 


















1894 :— 
gee ee } 
January, | Janua ry, | Increase, 
| 1895. | 1894. 1895. 
| oom dai 
| Tons.) £ ‘Tons. £ |Tons.| £ 
Sea-going traffic............... 77128 8,012 44,937} 5,641) 32.201) 2,401 
BOTT CIRTES oon. cccccncecess 35,737 550) 10,285; 1 25,452, 400 
Passengers, &C. ....0......06 bee 0 57 *542 
lt ssa: 112,875 8,626) 55,222! 6,367] 57,653. 2,959 
a ee Decrease. 





Foreign Correspondence. 





FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, February 14. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
Feb, 14, 1895. Feb. 7, 1895. 
f c f 

Capital of the Bank ......... 
Profits in addition to capi- 
tal (Art Law of June 9, 
NEE ..< acusbibessabadnoher ene 
Reserve of the Bank and its 
SE EEE 
Reserve of landed property 4,000,v00 0 .., 
Special reserve.............0.-+: 8,407,444 16 ., 
Notes in circulation ........ 3,598.705,550 0 
Interest on securities trans- 
ferred or deposited...... 13,695,999 8& ... 

Bank notesto order,receipts 
payable at sight ......... 33,963,485 61... 

Treasury account current 
creditor ‘itm See 
403,445,295 25 
63,293,934 0 ... 


182,500,000 0 ... 


8,002,313 54... 
22,195,750 14... 


-+. 3,631,985,985 0 


Current accounts, Paris.. 
Do branch banks............ 





Dividends payable ............ 3,270,94€ 25... 3,504,454 25... 
Discounts and sundry inte- 
POBEB....0.c00cc.cccccseee oe oe 2,330,027 Tt ... 2,172,360 15... 
Rediscounted the last six 
BRET. ecccvctcscsssescoccee 762,237 49 ... 782,337 40... 
Sundries ..........e0ceeeeveeees oo 57,817,051 49 ... 58,301,534 82... 
Totes ....0..ss000.s....4,933.954,014 66 ... 4,562,161,241 56 
CREDITOR. 
Oash in hand and in oranch t ‘ t 0 
RANI ncsienensoossocosennsees 8,381,752.996 15 .. 8,377,360,153 33 
Commercial bills overdue .. 39,015 70... 63,896 81 


Commercial bills discounted 
in Paris not yet due ... 159,035,771 14 
Trepsury BINS —....cecceecerees oe 


+. 162,450,452 25 
Commercial bills, branch , ie 


ES eae 247,739,347 O ... 262,286,471 O ... 
Advances on deposits of 

AIR seness « vsrconcesces 1,022,800 0 .. 1,270,300 0 .,., 
Do in branch banks ...... 13,600 0 


122,506,358 34 
149,997,055 uv. 


Do in public securities ... 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1876, 
and March 29, 1878) ... 
Government stock reserve 
Do disposable  ..........:00+ 
Rentes Immobilisées (Law 
of June 9, 1°57) .......0 
Hotei and furniture of the 
bank and landed pro- 
perty branches........ ... 


140,000,000 0 .. 
12,980,75C 14... 
99,627,294 26... 


104,000,000 0 ... 


- 110,000,000 06 
99,627,204 26 


15,228,522 43 .., 


Expenses of management... 692,466 36... 672,137 2L .. 
Kmploy of the special re- 
BOFVE oerccccess ccccceesevees 8,407,444 16... 8,407,444 16... 
OB sncccccescecccesescoecneces 90,835,593 98 ... 95,019,608 38 
BUT acnesvecnierceen 4,533,934,014 66 ...4,562,161,241 55 .. 


week exhibits the following changes :— 


INCREASE. Francs. 
TLeASUry ACCOUNE ......s0cresceererserecsserseerseseccscsessee 15,862,056 
INES * acinsan donubuadagucissbaiGanapsensibabuaceuereskasboteasencisaen 3,392,813 
DECREASE. 
I ai iiaiastedenhinitnnacctehivien Mbissninthembonuliiate 33,280,435 
i CEE LAI L ATE LE LLG AL ST 
NEIIII cediscennie? canchsednapnbiicotovelndiebiséncdysecbenebices 23,961,305 
Advances on securities ..........+ aneuniat 238,101 


The London exchange reached 25f 254c yesterday from 
demands for bills in view of the American loan, but is 
easier to-day, at 25f 243c. Private discount is steady, at 
gold have ceased, but the 
Bank has added £183,663 to its stock on the week. The 
cash reserve to-day was composed as under :— 


18 per cent. The arrivals of 


(February 16, 1895. 


Major William Freeme Wyndowe, late of 40, Broadwater 
down, Tunbridge Wells  ....0 ....ceccsecseeesesenerseceeees 
Mrs Georgina Townshend-Wilson, late of 26 Bryanston 


seeeee 


eeeres 





ec 
182,500,000 0 .., 


8,002,313 64 ... 


22,1€5,750 14 ... 
4,000,009 O ... 
8,407,444 16... 
++-8,523,355,930 0 


17,668,180 07 ... 
35,657,897 83. 
107,745,232 73... 


wo. 417,870,584 92... 
61,457,177 08 ... 





«+ 4,455,535,580 83 


f c 
+» 2,973,305,592 42 
« 300,122,937 23 
18,690 @ ... 


124,844,358 59... 
153,897,126 0 ., 


+» 140,000,000 0 
12,980,750 t4 .,, 


104,000,000 0 ,.. 
15,227,119 43... 


se 78,234,499 83 


. 4,455 535,380 83 
The above return compared with that for the preceding 














9,703 








4,474 
2,499 


























































































































Feb. 15, 1894. 
f c 
182,500,000 © 























8,002,313 64 


22,105,760 14 
4,000,000 0 
8,407,444 16 




















12,761,365 64 
37,186,260 74 
219,959,690 23 
380,511,604 37 
49,2:7,997 0 
3,409,815 25 


3,683,596 04 



































1,922,574 77 
44,408,127 95 


43,892 74 


426,655,645 0 


959,,000 0 
016600 0 
123,055°636 31 
103,886,502 0 





12,930,750 14 
99,626,592 83 


100,000,000 0 
17,937,594 63 
722,633 49 
8,407,444 16 
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February 16, 1895. ] 


-~-——--February 14.—--—~ -———February 7.——~ 
Francs. Francs. £ 
Goki.,.....2,146,027,828 = 85,841,113 .. 2.141,436,250 = 85,657,459 


Silver .. 1,235,725,138 = 49,429,005 ...1,235,923,903 = 49,436,956 


3,381,752,968 = 135,270,118 ... 3,377,360,153 = 135,094,406 
Bourse prices have been firm on the week, especially 
in International stocks ; also Suez and Mining shares, 
Rio Tinto excepted. Brazilian Fours have gained 5c, 
at 76f 45c ; Spanish Exterior, lf 65c, at 77f 45c ; Portu- 
guese Threes, 80c, at 25f 80c; Russian Threes, 35c, at 91f; 
Paper Fours, 25c, at 66f 40c. Russian Consols have 
declined 20c, to 102f 65c; and Three and a-Halfs, 274c, 
to 98f 15c. Lautaro shares have risen 8f 75c, to 213f 75c; 
Nitrate rails, 16f 25c, to 465f; Robinson, 5f 62c,to 205f ; 
De Beers, 23f 75c, to 540f 62c; Consolidated Goldfields, 
62c, to 98f 75c; Lagunas, 10f, to 152f 50c ; Ferreira, 20f, 
to 395f: Langlaagte, 1f 25c, to 114f 37c; Simmer and 
Jack, 10f, to 305f; Paccha, 5f, to 120f; Geldenhuis 
3f 75c, to 146f 25c. The following were the variations 
in other stocks and shares :— 








Par, Feb. 14. Feb. 7. 
f a fs fo 

Three per Cent ...4. - 100... 105 475 — 103 278 + 0 20 
Redeemable Threes..... 100 .. 10! 40 .., 101 274 + O 124 
Three-and-Halfs ........ 100... 108 5 .. 108 25 + O 2 
SII: cies eccinisuuiesinicegs - 100.. 83 873 .. 8790 + 0 974 
Austrian Gold 4% ...... 100... 10390 .. 103 50 + 0 40 
PULKISh Pours: ....60.50.00 100 .. a ae 2670 + 0 25 
Egyptian Unified......... 100 .. 10540 .. 10550 — 010 
Bark of France Shares 1,000 ... 3,900 0 ... 3835 0 +15 0 
Banque de Paris ....... - 500... 735 O ... 72750 + 7 50 
Crédit Foncier .......... ~~ UO. Ss .. S90 0 + 395 
Paris Gas Shares......... 250 ... 1,081 25 .. 10909 0 — 8 75 
Sues Canal ........... ~- 500.. 3,246 25 ... 3,185 0 + 61 25 
Ic icnadencnnnins a; OOD Se oe a 975 — 075 
Northern Railway ...... 500 .. 1,799 O .. 1,786 25 + 3 75 
Western Railway....... ~ 600 ..1,06 0 .. 1,110 06 — 4 0 
Orleans Railway ....... ~ 800... 1675 0 ... 1,877 69 — 250 
Eastern Railway ....... - 500... 95459 ... 951 0 + -3 5) 
Lyons Railway.......... ~ 600... 1,445 0 ...1440 0 + 5 0 
Southern Railway ....... 500 ... 1,307 50... 1,307 50... 

South of Austrian Rail. 500 .. 237 50 .. 238 75 — 1 25 
| eee os sa ee O .. S4250: —' 22°60 


The Treasury fixed, on Monday last, its rate of interest 
on bills at 1? per cent. for three months, and 2 per cent. 
for all other periods from four to twelve months. Com- 

ared with the previous rates, the rise was } per cent. for 
ills from three to five months. No change is made in 
bills for six to twelve months. 

A new Budget for 1895—the third—has been laid 
before the Chamber of Deputies. The first was that 
presented by M. Burdeau just twelve months back. On 
the death of M. Burdeau M. Poincaré became Minister 
of Finance, and proposed new estimates, in which he 
suppressed some of the reforms introduced by his pre- 
decessor, substituting others, including the progressive 
death duties. In the formation of the new Cabinet, on 
the resignation of M. Casimir-Perier, M. Ribot became 
President of the Council and his own Minister of 
Finance, and the original Budget has now been modified 
for the second time. As we are now in _ the 
second month of the year to which the Budget 
belongs, it has become urgent to vote without delay 
a Budget in some form or other, and M. Ribot 
abandons for the present the reform in the succession 
duties which would have given rise to a long discussion, 
and with it the 174 millions M. Poincaré counted on 
from the application of the increased succession duties. 
New credits, amounting to five millions, have been opened 
since M. Poincaré’s Budget was presented or will be pro- 
posed, and must be provided for. M. Ribot also pro- 
poses to omit from the receipts the sum of 34 millions, 
to be obtained by the coinage of silver token money 
during the year. The result of those measures is a 
deficit of 26 millions on paper. The principal expedient 
proposed by M. Ribot to fill up the void is an operation 
with the Caisse des Depéts et Consignations resembling 
that practised two or three years ago, when the Govern- 
ment compelled the Bank of France to hand over to the 
Treasury a sum of six millions, representing the 
value of the old bank notes issued before certain 
dates, and which, not having returned to the 
Bank, were presumed to have been lost or destroyed. 
The Caisse des Depdts et Consignations receives and 
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intervene between masters and workmen to regulate 
manages all obligatory deposits, unclaimed successions, | wages and hours of labour in contracts for public works. 
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guarantee money, &c., but with some exceptions, including 
the funds of the savings banks, postal notes, &c., it remains 
perpetually liable for the reimbursement of such sums. 
The Government now proposes to introduce in the Budget 
a clause establishing prescription at the end of thirty years. 
for all deposits that have not given rise during that period 
to any claim, transfer, payment of interest, or other 
operation. Asum of 24 millions of deposits, dating back 
over thirty years, is lying at the Caisse des Depots, and 
that the Treasury will take to make up the deficit in 
the Budget ; but as a temporary measure, claims will be 
admitted down to the end of the year 1900, and a 
credit of 200,000f will be opened in the Budget to 
meet any such demands. That sum is considered 
amply sufficient, as for many years past the claims 
for deposits dating back more than thirty years have 
never exceeded 16,000f. Some of the reforms proposed 
by MM. Burdeau and Poincaré, now suppressed in the 
Budget, will be taken up afresh by M. Ribot, when he 
brings forward his estimates for 1896—among others the 
progressive increase on the death duties ; but it is stated 
that the new revenue obtained from that source will be 
applied to the relief of agriculture, instead of being com- 
prised in the general receipts. The estimates for 1895, 
as revised by M. Ribot, amounts to 3,425,349,183f 
(£137,013,967) of receipts, and 3,424,958,603f 
(£136,998,344) expenses. 

The rage for protection against everything foreign, 
under the pretext of patriotism, is causing no little 
embarrassment to the Government. A fortnight back 
the Ministers were in danger of defeat for having char- 
tered some English steamers to convey bulky war 
material to Madagascar, for which no French vessels 
were available, and only escaped a vote of censure by 
declaring that the contract with the English shipowners 
must be maintained, or the expedition be deferred. This 
incident was followed by one relative to a contract for 
3,500,000 kilos of tinned meat required for the expedi- 
tion. T’rench contractors asked the price of 2f 60c¢ per 
kilo, while the supply could be obtained abroad at If 50c. 
An outcry was raised against purchasing stores from 
the foreigner, and the Minister of War was compelled 
to undertake to purchase the meat only in France, or in 
French colonies or protectorates. The patriots, as usual, 
pretended that only French-cured meat was wholesome, 
and the foreign pernicious. The Naval Department now 
requires 4,000 tons of coal for Madagascar, and does 
not insist on it being of Irench origin, although it has 
gone so far as to require that it should be carried in 
French steamers, for which 52f per ton must be paid, 
while English owners would ask only 32f. M. Méline’s 
journal has commenced a campaign to have only French 
coal supplied, even ifa higher price has to be paid for it. 
The pretext is the interests of French industry and the 
national defence. 

A rather angry discussion occurred in the Chamber of 
Deputies this week between representatives of the regions 
inhabited by silk producers and silk spinners. They are 
both protected by bounties as an equivalent for the free 
importation of cocoons and spun silk into France. Hach 
trade receives about 34 million francs annually from the 
State to enable it to resist foreign competition, but the 
producers complain that the selling price of cocoons is 
not remunerative, because the spinners work u? cocoons 
imported from Italy or other foreign countries. Their 
Deputies in consequence demanded that the bounty paid 
to spinners should be withdrawn from them, and trans- 
ferred to the French producers of cocoons, or, at least, it 
should be given only on silk grown in France. The 
spinners’ Deputies retorted that if they could not use foreign 
cocoons they would have to close their works a part of 
the year, as the French production was quite insufliciont. 
The Government promised to see what could be done to 
satisfy both parties, which will not be an easy task. If 
the bounty is taken from the spinners, silk weavers will 
complain of the increased cost of their raw material, and 
demand a bounty in consequence. 

The Paris Municipal Council has been again defeated 
in an appeal to the Council of State in an attempt to 
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i In inviting tenders for works, the Municipal Council | the Administration, but delighted, so far as may 
it impoged conditions, fixing a minimum day’s wage and | be judged from published rumours, such statesmen 
& maximum number of hours. The Government | as Senators Vest, Petier, and others, who insist that the 
| annulled those conditions by a decree as illegal, and the} country would be better off if there were no gold 
i) Municipal Council appealed to the Council of State} reserve in the Treasury—nothing there with which to 
if against the decision of the Minister of Interior as an| redeem legal tenders; because, as these apostles of a 
i abuse of power. The Council of State has, however, purely American system of finance put it, Americans 
will take the legal tenders when there is no gold back 
t of them, even if “abroad” will not. However, all 
that is passed. ; 
On Friday it became apparent that the President had |f 
decided that what is known as the Administration Bill 
for the Relief of our National Finances was not likely 
to be acted upon promptly and favourably by Congress, 
and conjecture had full swing with the fact that the 
Assistant Secretary of the Treasury was in conference 
at New York with representatives of foreign banking 
houses. Assistant Secretary Curtis’s conference with 
representatives of the Rothschild’s and other foreign 
financial concerns, aud the fact that he called up the 
Secretary of the Treasury at Washington over the long- 
distance telephone following one or more of these 
interviews, gave rise to the widespread opinion that the 
Administration hadtaken the necessary steps to ascer- 
tain on what terms and in what manner foreign banking 
houses would take an issue of 4 per cent. 
Government bonds on the basis of 34 per cent. 
It is ‘safe, however, to say that the President will not | 
be unnecessarily precipitate in the matter of putting out 
this, the third emergency bond issue, but will await 
with patience a few days, to give the present Congress 
as much time as may properly be extended for it to 
furnish remedial financial legislation. Unless the 


decided that the abuse of power was on the part of the 
Municipal Council, and dismissed the appeal. On a 
former occasion the Municipal Council had excluded 
from an adjudication a contractor who had refused to 
accept similar conditions in his tender. The contractor 
then appealed to the Council of State, and the Municipal 
iy} Council was condemned. 
The receipts from indirect taxes in January show a 
deficit of 360,000f (£14,400) on the estimates, and of 
21,419,700f (£856,788) on the same month last year. 
The large falling off compared with 1894 is due to the 
1a loss of 23,011,000f (£920,440) in Customs duties, which 
if were swelled up last year by the large imports of wheat, 
8 in anticipation of the increase in the duty, a Bill for 
which had been presented in the Chamber of Deputies. 

The definite formation of two French gold mining 
syndicates is reported. The first, headed by Count de 
Camondo, has a capital of 20 million francs in founders’ 
parts of 25,000f, and will, it is said, commence by putting 
shares of the City and Suburban on the Paris market. 
The other, with a capital of 123 millions, is created by 
MM. Barnato, Michel Ephrusse, and Viasto. 

Returns of Frerch foreign trade in January give the 
following values of the imports and exports, compared 


with 1894, the quantities being calculated on the same 
prices in each year :— 
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i Inrports. national Legislature appreciates that the previous |} 
iM pilimeeens, aa 8-—, +| and the now probable forthcoming bond issues 
F008 oo eececsessee es _ 90,319,000 = 3,212,560 ....... 155.612000 = 6,224,480 | are Only anesthetics, as it were, enabling the patient 
) Natural products 170,045,000 = —_ 6,801,800 195,295000 = 7,811,800 , f : ° es 
4 Manufactures... 36,341,000 = 1,453,640... 20,018,000 =  1,600"7a9 | © Test comfortably until the surgeon and physician 
‘il ee Sa ——— _ ——-—| can apply radical curatives, then so much the worse for 
; a wa $90,925,000 = 15,637.00 | Congress and the country. Yet so mercurial is the 
sh an, -———1891.— temperament of the public, that no sooner did a way 
! nes, y rs : ° ° 
i FOO cecccseses veer 44-299.000 = 1,771,980 oases qo 4a7.000 = _Let7.san | Seem reasonably clear out of the financial dilemma, 
i Natural products _ 65,670,000 = 2,626,800 ...... 65,936,000 = —-2.203.4 i 34-902 i 
Manufactures...... 144,450,000 = 5,778,000“... 102307000 = 4.092.280 wer foreign exchange dropped from $4 904, at which 
Post parcels ..... 9/633,000 = 385,320... 7,128,000 = 285120 | Sold was going rapidly abroad, to about $4883, followed 
264,082,000 = 10,6208 ..... 209,968,000 = 8308709 immediately by the cancellation of orders for gold for 


export. 


Prices of railway shares and other securities during the 
past week continued their downward course until yester- |! 
day, when, in view of the drop in sterling exchange, the 
reversal of the movement of gold, and the prospects for 
a creation of a gold credit abroad if a bond issue is 
taken by foreign bankers, quotations re-acted sharply, 
and moderate gains were noted along almost the entire 
list. Rates for time and call money advanced, as was |} 
natural in view of the reversal of conditions in the 
market, and, at Boston, one of the principal markets for 
commercial paper, offerings of security of this character 
are reported to have notably increased in volume, com- 
pared with the preceding week. 

The month of January closed on a lower range of 
prices of staple products than during the entire year 
1894, and it remains to be seen whether the apparent 
reversal of unfavourable conditions ushered in during 
the first week of February signalised by the drop 
in foreign exchange, is to mark the beginning of a per- 
manent rebound. Mercantile collections throughout the 
South and West are very irregular, and jobbing houses at 
larger cities doing business in that section are awaitin 
with unusual interest returns from bills for goods Taeest 
last fall Just sent out to Southern dealers. When the 
result of this attempt at the usual settlements of accounts 
is known, a better impression may be formed of the 
character of general trade throughout that portion of the 
country. Only two Southern cities in the entire list of 
those reporting as to general trade regularly, Chattanooga 
and Galveston, announce an increase in the movement of 


aeeieananed, a tna me the week, and it is not improbable 
, February 2. at even at these points the apparent gain is rather in 
: —_ — has apparently passed the crisis. During | contrast with immediately sacbedinns eriods “ot extnaliie 
—— “a ota: of the past week withdrawals of gold j dulness than because of special activity. At the West, 
ea a one continued in the same free manner} St Louis, almost alone among larger cities, makes & 
§ ‘he previous week, caused dismay to ‘ corresponding announcement, although it must be 


The decrease in the imports of food is principally in 
wheat. In January last year the arrivals were pressed 
forward, as the duty was about to be raised from five to 
seven francs per double cwt. The imports of cereals have 
now fallen to their normal amount, but are still ten 
millions (£400,000) more than in 1893. The imports of 
natural products, which include raw materials, lost 25 
millions (£1,000,000) on 1894, but were 34 millions 
(£1,360,000) greater than in the preceding year. Imports 
of manufactures fell four millions (£160,000), but were 
also three millions (£120,000) more than in 1893. All 
the classes of exports exhibit satisfactory returns for the 
present year. Those of manufactures show an increase of 
a 42 millions (£1,680,000) on the month, while there is also 
‘ a gain of 2} millions (£100,000) in the value of post 
parcels, which consist principally of manufactures. On 
balance the total imports only exceeded the exports by 22 
million francs (£880,000). 

Returns of the wheat sowings in France for the year 
1894-5 received at the Ministry of Agriculture state that 
in four departments there is an increase of from 5 to 20 
per cent. on 1893-4; in two, an increase of 1 to 4 per 
cent. ; in 35, there is no change; in 37, a decrease of 1 to 5 
per cent.; in eight, a decrease of 6 to 20 per cent. ; and in 
one, more than 2 per cent. decrease. In 82 departments 


the appearance of the crops at the end of J anuary was 
returned as good, or very good. 
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admitted that the metropolis of Missouri has steadily and 
consistently continued to do relatively a larger volume of 
‘business, almost without exception, than any other 
among the larger centres West of the Alleghenies during 
the past year. 

There are relatively few favourable features affecting 
general trade, but prominent amongst these is the 
announcement that railway earnings during January will 
average about 6 per cent. more than in January one year 
ago. Still more favourable is the announcement that the 
grand total of January bank clearings at cities reporting 
throughout the United States is more than 8 per cent. 
larger than it was in January last year, and nearly 3 per 
cent. larger than in the month of December, 1894, 
the inference from which is that while we are not gaining 
rapidly, the tendency of the movement is in the direction 
of gain. 

The Railroad Pooling Bill in Congress drags its slow 
length along, and predictions as to the outcome are less 
interesting than they were. The House of Representatives 
at Washington evidently does not contain all the cranks in 
the United States, nor, for that matter, all of those who 
should have been kept out of legislative bodies for other 
and better reasons. At Albany, the capital of the first 
State of the Union, there may be passed not only the Bill 
preventing the wearing of large hats in theatres, but 
one to impose additional taxes on all corporations doing 
business in the State of New York, which are incor- 
porated in any other State, and, save the mark, a New 
York State “ anti-options” Bill. To return to Wash- 
ington, it may be added that while the present Adminis- 
tration and its friends in both Houses remain calm and 
indifferent tothe appeals of those who favour the annexa- 
tion of the Hawazian Islands, there is a well-defined 
suspicion abroad that the next Congress will take a 
different view of the situation. . 





GERMANY. : 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, February 13. 

The bull operators are evidently of opinion that prices 
are just high enough, and that a further advance would 
involve a serious risk, except in some categories. On the 
other hand,jthe bears find it quite impossible to make a 
serious move on account of the plethora of money, and the 
eflect of these opposite currents is stagnation. The 
questions pending in Washington play, of course, an 
important part, and the interest felt in them is very 
‘strong. In sympathy with the rise of discounts in 
London, the exchange on London advanced yesterday. 
In the open market here the discount rate is 14 per 
cent. The metal stock of the Imperial Bank has again 
increased, and also the stock of Treasury bonds. Note 
circulation, bills, and loans show a remarkable decline, 
the circulation of notes having fallen by 31 millions. 
These figures clearly illustrate the position of trade. 

In order to support the argument that the leading 
Funds have reached a point beyond which an advance is 
improbable, one of our weekly reviews has compiled the 
following table, showing the advance of prices :— 





-—————_-——Highest Prices. ——-— = 
Feb. 8, 
1895, 1894. 1893. 1892. 1891. 1890. 
S per Cents. ......00....0 9790... 9675... 8800... 8800... 87°10 ... 8740 
4 per cent. Austrian Gold. 10350 ... 192°25 ... 9990 .. 98°50... 98°00... 97 
4 percent. Hungarian ,, 10275 ... 101°75 ... 98008... 96°50 ... 9350 ... 9210 
@ per cent. Russian Con- 
BOIS, 1999.........s00c00-+.06 10350 . 103°0 ... 10030... 98°30 ... 100°60 ... 99°00 


In the belief that these Funds have arrived at 
their highest point, people turn now to Mexicans, 
Italians, Roumanians, and others. These show the 
following movement :— 

— Highest Prices. ——-- 

Feb. 8, 
, ' 1892, 1891. 1850. 
4 per cent, Roumanians, 1890... 87°00 ... #8°20 ... 85°50 ... 84°20 ... 87°39 ... 87°00 
4 per cent. Italians.................. 83°75 ... 86°40 ... owe be --. 96°30 
6 per cent. Mexicans, 1590 ...... 78°00 ... 71°50 ... 8425 ... 85°70 ... 91°60 ... 94°10 

Many operators think—and, of course, try to impress 
the public mind with their thoughts—that these Funds 
are likely to advance still further. Everybody must be 
allowed to form his own opinion as to that. 

In regard to bank shares, the opinion is gaining ground 
that when in the course of a few weeks the balance- 








sheets of the banks are published prices will fall. 
The mere fact that the dividend of the Imperial Bank 
will not be higher than about 54 per cent. is eloquent 
enough. In regard to coal shares, it is easy to note 
that our bear operators want to start a decline, on the 
argument that prices are too high. The argument 
may be weli supported. But the bear operators are too 
weak to carry out their intentions, and just now the cold 
weather is also against them. They look, however, for- 
ward, and think that the overproduction of the coal 
Syndicate, the competition of the mines not belonging to 
the Syndicate, and above all, the competition of England, 
may at last so affect the market, that it will not be 
possible to maintain present prices. I do not want to 
offer any opinion on this subject, because all these 
things are controlled by parties whose skill and 
power may for a long time paralyse even the natural 
course of affairs. But it may not be superfluous to 
reproduce from a local review the following table, 
showing the coal production by the Syndicate and by 
the mines not belonging to the same, in 1,000 tons :— 


1894. 1893. 1892. 1891. 
Syndicate ......... .... 35,096 ... 33,542 81,957 32,616 
Other mines............ 5,517 5,071 4,896 4,678 


Whattends to depress markets is that, apart from the 
depressed state of trade and commerce, there is the 
prospect of new laws, which it is feared will be disad- 
vantageous, and in some ways even detrimental to 
business. Already the stamp laws have prevented the 
carrying out of many profitable operations our bankers 
and banks had prepared with important parties 
abroad. The stamp taxes were so high that they had 
to withdraw before foreign competition. The prospect 
of the “register,” moreover, acts as a bugbear. If it 
comes, bankers and merchants will not be able to give 
credit to, or do business with, parties who are not on the 
register, for if they did, the others might, at their choice, 
refuse to pay, and there would be no recourse to law. 
Yet many parties, especially the agriculturists, will not 
inscribe their names on the register. Should, as is 
probable, the register be adopted, the effect will be a 
considerable shrinkage of business on time, not only in 
the produce, but also in the other departments of the 
Exchange. The outlook certainly is not bright. 

The German mints had coined up to the close of 
January, 2,899,337,720 marks gold, and 476,445,059 
marks in silver. 

The railway administration at Cologne has given 
orders for 4,462 freight cars. The prices were the same 
as last time. 
by a firm at Milan (Italy). 

In Frankfort and here negotiations are pending witha 
view to the conversion of the Russian railway preferred 
bonds. In St Petersburg the negotiations are attended 
to by the Petersburg International Commercial Bank. 

One of our banks is negotiating with the Russian 
Government to obtain permission to establish branch 
offices in St Petersburg and Moscow. It is stated to-day 
that the permission has been granted. 

The Servian Bank Syndicate has prolonged the period 
during which the Servian Legislature is to vote the laws 
for the partial unification of the debt up to June 15. 

The negotiations with Japan for anew commercial treaty 
will soon begin, the necessary powrparlers having taken 


00 | a satisfactory course. All the interested firms are called 


on to send their informations with all possible dispatch to 
the Chambers of Commerce. The old treaty of February, 
1867, contained the most-favoured-nation clause. At 
that time the German imports into Japan did not amount 
to 1 million marks. In the year 1888 they amounted to 
18 million marks. Afterwards they declined again, but 
in 1893 they again came up to 18 million marks. 

The Hamburg-American Steamship Company has 
made a contract with a coal syndicate for 400,000 tons at 
a lower price than a year ago. 

A report of the Chamber of Commerce at Amsterdam 
deals with the question of the best route for the English- 
Continental mail. The report gives the preference to the 
route Queenborough-Flushing, instead of the Harwich 
route, on account of the alleged greater regularity of t 
arrivals. 


There was no foreign competition, except 
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States are always making. The disorders in South and 
SOTERA Central alin teas had a similar effect, and the war 
(FROM OUR OWN CORRESPONDENT.) between China and Japan is also a great check to exports. 
Vienna, February 12. 
The pause in the extraordinary rise of prices on our 
} Stock Exchange lasted all through last week, and there 
i are several circumstances which go to indicate that 
| trade and industry are now taking up capital which is 
withdrawn from the bourse. This is shown by the fact 
that the discounts of the Bank are 23 million florins higher 
than they were at this time last year. The stock of 
notes exempt from taxation, which amounted to 774 
million florins on February 7, 1894, was only 55:29 
millions on February 7, 1895. The price-list of the Stock 
Exchange does not indicate any marked tendency in one 
direction or the other, for while about one-half of the 
stocks and shares have risen in price, the other half has 
fallen, and the whole movement appears as the result of 
offer and demand. The latest financial event, the emis- 
sion of an Austrian Gold Rente for procuring the money 
still necessary for the currency reform, was made known 
yesterday only, and has not yet had time to work its 
influence upon the bourse. The Austrian Finance 
Minister yesterday concluded a treaty with the syndicate 
represented by the house of Rothschild for the emission 
of 50 million florins Gold Rente at 4 per cent. The 
syndicate undertakes 25 millions on its own account at 100 
florins—that is, at par, the florin being reckoned at two 
German marks. For the other half of the emission the 
syndicate reserves for itself the right of option under the 
same conditions, but with the reservation that the State 
will take half of the net profits if the syndicate makes 
use of its option before the time agreed upon for the 
emission. ‘The State’s participation begins whenever the 
price of Gold Rente at 4 per cent. has reached 102-65. It 
is probable that the rate of the emission will be 101-25. 
At the last emission in 1893 the price was 96°40. The 
syndicate will deliver the gold paid for the emission as it 
receives it, in coin or in bullion, but the accounts will 
be kept in crowns of the new currency, according to which 
3,280 gold crowns, or 1,640 florins, will be coined out of 
one kilogram of fine gold. The time for the delivery of the 
total sum of the emission has been fixed upon much on the 
system followed in 1893, when the first 30 millions had 
to be paid at the end of eleven, and the next 40 millions 
at the end of fifteen months. It is to be supposed that 
the gold payments will this time be made much more 
slowly. When this emission has been successfully 
carried out—and the Newe Freie Presse declares it might 
have been done at 34 per cent. instead of 4—then all 
the gold necessary for the new notes of the States will 
have been amassed. The two States of the Monarchy 
will then own the necessary sum of gold for refunding the 
floating debt, which amounts to 312 million florins, but 
from which must be subtracted that portion which will 
be redeemed by silver crowns and not by gold—that is to 
say, 40 million florins. The net debt is therefore 272 
million florins, of which Austria defrays 70 per cent., and 
Hungary 30 per cent. Thus Austria’s share of the sum 
is, therefore, 190°4 million florins. 

The withdrawal of the one-florin notes is well nigh 
completed. In January there were still 94 millions in 
e circulation; at present the total circulation of paper 
i florins in the whole Monarchy amounts to 6 millions, and 

these will soon have disappeared, as it must be calcu- 
lated that from three to four millions of the florin notes 
once emitted are no longer in existence. 
The Danube Navigation Company has made an 
arrangement with the Austrian Lloyd for the establish- 
: ment of a regular weekly service for passengers and goods 

Bt between Galatz and Odessa, which is to commence as 

f “— as the beginning of March. 

The returns of the foreign commerce of Austria- 

Hungary for the year 1894 show that exports have again 

exceeded imports, a circumstance which is made the sub- 

ject of loud regrets on behalf of the Protectionists. 

The total imports in 1894 were worth 717°5 million 
florins, against 670-1 million florins in 1893. The 


exports were 804°52 million florins—that is, 1:28 million 
less than in 1893. The sale of goods to America has 
| suffered much from the experiments which the United 
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imports has been, in 1884, 78 million florins; in 1885, 
114 millions; in 1886, 159 millions; in 1887, 104 
millions; in 1888, 195 millions; in 1889, 177 millions ; 
in 1890, 160 millions; in 1891, 173 millions; in 1892, 



























































874 millions. 








Correspondence. 





COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I trust you will allow me to refer once more to 
the Bills for the transfer of the undertakings of the London 
water companies to the.County Council, in so far as these 
Bills concern the debenture stockholders. Within twelve 
months of the agreement or award determining the con- 
sideration to be paid for the transfer, the County 
Council is to have the option of cancelling the stock. 
Debenture holders have no option at all in the matter. 


their security may be seriously affected. Failing agree- 
ment as toterms of cancellation, arbitration is to deter- 
mine the price ; the basis being the ‘‘ fair value”’ during 
the financial year preceding the deposit of the Bills. As 
the companies make up their accounts half-yearly, tae 
years taken will probably be, in the case of some of the 
companies, that ending December 31, 1893, and in the 
case of others that ending March 31, 1894. This ignores 
the rise in value (from 7 to 10 points) since those dates, 
which is unjust to recent purchasers, and makes no pro- 
vision for determining the fair value of stock subse- 
quently issued, which, by the time of valuation, may 
amount to a quarter of a million. 

A resolution of three-fourths in value will bind all the 
holders cf stock who are dealt with as a class, no in- 
dividual, however large his interest, being allowed to be 


to saddle the debenture holders with part of the costs of 


day, without any allowance whatever for cost of necessary 
reinvestment. The consideration money is to be paid 
over by the Council to such of the directors of the com- 
panies as may be nominated by the shareholders for that 
purpose, and they are to undertake the herculean task of 
distribution, without any instructions being given them 
as to how the various interests—whether shares or stock, 
and whether bearing the same or different rates of interest, 
ordinary stock or preference stock—are to be dealt with. 
What prudent man would readily assume this responsi- ! 
bility at the risk of being made personally liable to the 
costs of litigation, and without a sixpence of remunera- 
tion? It must be remembered that no provision is made 
for the costs of winding-up the companies after the 
transfer, and their books will be in the hands 
of the County Council even before the price 
is settled at which they are to be‘bought out. It isa 
new feature to force a combatant to leave his munitions 
of war in the enemy’s camp, giving him merely a right 
of access to them during the battle. Finally, I would 
call attention tothe fact that from the date of transfer 
to the Council, which is fixed at a time before the 
arbitration for the price of the companies is to take place, 
the debenture stockholders will find their stock absolutely 
locked up in their hands, for no transfer of their stock 
after that date will be of any validity against the Council. 
The period may be indefinite, for two arbitrations may 
take place before they can get free, and, indeed, the Bill 
provides that the Council after June 30, 1896, may pay 
them half-yearly interest, for how long no one can 
foresee. These bills are so sweeping and so momentous 











pardoned. They may be read a second time at any 

moment, and, if not defeated, will inevitably lead to a 

long and costly inquiry, if, indeed, to nothing worse.—I 

am, Sir, your obedient servant, InNER TEMPLE. 
February 14th, 1895, 


THE DEBENTURE STOCKS OF THE LONDON WATER, 


During the last ten years the excess of exports over |/ 


101 millions; in 1893, 135 millions; and in 1894, only 


They are not allowed to interfere, though the value of |} 


represented on the inquiry. The arbitrators have power |} 


the proceedings, and the money is to be paid on a specified |} 
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in their effect that I trust the length of this letter may be |} 
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TO THE EDITOR OF THE ECONOMIST. 

Sir,—In connection with the companies formed to 
purchase businesses as going concerns, a question arises 
which may be worth the notice of the Chancellor of 
the Exchequer, viz., Is income-tax paid on the profits 
realised by vendors ? 

To take an instance, ‘‘ The Home and Colonial Stores, 
Limited,” recently sold their business to a new com- 
pany floated for the purpose. The net assets, after 
deducting liabilities taken over, were £67,026, the 


price paid in cash and shares was £775,000, 
showing a profit of £707,974, without allowing 


for any premium which may be ultimately realised on 
the shares taken in part payment. The income-tax at 
8d inthe £ would be £23,599 : will the Chancellor of the 
Exchequer get this ? 

There is one other point, which can be illustrated by 
the same case, but appliesto numerous companies. The 
capital of this company is £1,000,000, of that £707,974 
represents nothing but goodwill. Should not the law 
require, more stringently than at present, that the 
accounts presented to the public annually should show 
what amount represents bona fide assets, and what amount 
merely goodwill so that after the prospectus is forgotten, 
investors may know what security is behind the share 
certificates ?—I am, Sir, your obedient servant, 

Glasgow, January 13th, 1895. JoserH ACKLAND. 





NEW LOAN AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendo rs 
shares, &., have been as follows :— 





First 
Capital Payment Further 
es Thereon, Liability. 
£ £ 
Amount previously subscribed... 11,390,193 sed 
Iesues of the week— 
Morecambe Pier (L,), £1 Shares ..... WOOO: cccces FOGG cesses 30.000 
Buffeledoorn Estate end Gola (L.), 
ol ena 150.000 ...... - sina 000 
Ben Evans and Co. (L.\, 21 Scares... i yi: 77,250 
Do Deb. Stock, at 105 ............ TOGTOO  xéees . 7,500 co  T1,200 
West London Banking (L.) £20 Ord, 
WE Scere caceucn a. ccsensess 600 000 _..... BEE ~ cesses 475,000 
Do £20 Pref. shs. at £2 prem. 550,000 . 50,000 ...... ,000 
Refugio Mining (L.) £1 shares .. nS spices SUE? seein - 35090 
Grimsby Corporation 3 % stock ...... TEP. wsevie CMP inte 16,575 
County of London and Brush Prov. 
Electric (L.) £10 shares............... 202,500 ...... 20,050 ...... 182,500 
1,681,675 134,100 1,037,575 
Total subscribed todatein— £ Toral sabseribed tor wnole vear— 
ee ee ee TS 
1994 4,105,838 | ee » 49,191,188 
ee eae 13928 883 Ee 
Ee ey | ae 104,594,977 
MD  ahsts tsieignh xsaseenondaa 20,466 675 1890 ... exesscctenseeces. AOE 


We have received the following prospectus :— 

West London Banking Company, Limited.—This com- 
pany has been formed with a nominal capital of 
£2,000,000, in 50,000 ordinary shares of £20 each, and 
50,000 5 per cent. cumulative preference shares of £20 
each. The first issue is one-half of each class of shares, 
the preference shares at £2 premium. Upon the ordi- 
nary shares £5 is to be paid, the remaining £15 being a 
reserved liability, only to be called up in the event of 
liquidation. The reserve fund, which is to be invested 
in Consols, is to be formed in the first place by the pre- 
miums on the preference shares, and subseq uently by the 
additions of one-fifth of the net annual profits. It it 
stated that the bank will be established on the principles 
advocated by Mr William Gillett, the originator of the 
system of country bankers’ clearing, and the new features 
are fully set forth in the prospectus. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE 


Saal | ——REOKIPTS. -—— , ———R ace 1pts—— 
| Estimate | April 1,’94,/April1,93,; Week | Week 
to 

















tor the | | to | Ended | Ended 
Year Feb. 9, Feb. 10, Feb. 9, | Feb. 10, 
1894-5. | 1895. 1894. 1805. | 1594, 
£ ee 2 £ 
Customs ......c..cccccsecesssees-s.| 20,010,000) 17,476,000! 17,136,000] 498,000 844,000 
a sipeneretuennnae 240,000) 22,587,000, 21,796,100) 475,000 —5.6,000 
BtaMS..........06-ccc00-ceceeeers..| 14,080,00'} 12,218,000) 10,966,000 856,000 302,000 
Land Tax and Honse Duty! _2,470,C00 1,320,005) 1,328,000} _ 225,000, 115,000 
Property and Income Tax} 15,520,000) 9,898,000) 9,320,000) 1,015,900, 832,900 
BORG DUBOO scccdscccccscsnsecesenss 10,570, 8,880,000! 43,740,000) ~ 510,000 510,000 
Telegraph Service ......,.....| 2,620,000) 2,290,000) 2,245,000 9v,00Ud 85,000 
OUrown lanes ahi rn DD 420,000) 365,000) Mi Sp Ses 
Interest on Purchase Money 
of — Canal Shares, ase } pn 
Sardinian Loan, &. ...... 000) v7} 218, eos aah 
SORRIIEE, cccsaeeniinoies 1ssanoo) 1,514,742, 1,413,035 9,451, 697 
Total Receipts ...... 94,175,000| 76,961,719, 73,637,161) 3,178,451 2,746,697 











EXPENDITURE..............| 94,181,000) 79,838,583’ 77,281,667’ 1,767,895. 1,497,277 
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£ »: 
Balancee—Bank of England ..........0+.+ cite 2,048,408) 1,863,760 
Do _—sC Bank of Ireiand .............. . «.) 302.650: 335,606 


OTHER PAYMENTS, 


Ap.1,'94,te | Ap.1,'93,to 





UTHER RECEIPTS. | 
| Ap 1,'94,to | Ap.1,'93.to! 
| Feb.9,'26. | Feb.10,"94. | 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. ; 


Communications must be authenticated hy the name of the 
writer. 





Che Bankers’ Gajette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap, 32, for 
the Week ended Wednesday, February 13, 1895. 
ISSUE DEPARTMENT. 


£ £ 
51,270,315 Government debt .. 11,015,100 
Other securities .... 5,754,900 
Gold coin & bullion 34,470,315 


51,270,315 


Notes issued eesess 


51,270,315 | 


BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital.. 14,553,000 |Government _securt- 
Rest .cccccccececee 3,449,957 | ties .......eceeeee 12,478,488 
Public deposits* .... 7,939,071 | Other securities .... 17,651 791 
Other deposits ...... 33,167,524 | Notes ........e00026 26,544,495 
Seven-day and other 'Gold and silver coin 2,573,540 
Weadecnsdousees 138,762 


59,248,314 | 69,218,314 


* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts, 


Dated February 14, 1895. H, G, BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 





Increase. Decrease. 
£ £ 


304,065 


Circulation (excluding 7 days and other b Ils) . 









Public deposits . eee 1,200,036 © covcerseorce oes 
Other deposivs .. “ setikbnes iat 647,249 
GoverDimcnt SCCUTIT CS 22.0. 1. cecccsecveesecserseeesoersees “és A elude oo - 168 
Other SOCUsithes...<c0ceecessccse.cee cvccecccccores *eisecsucesvece eos esuens'e ’ 
WRIIOR.. ccecccesecons cpseccens as cdusstvores ncavetseniontis o 242,055  cecssseeeses ase 
ROBE... cccoccccccccoccesscvesesentoeses ves cocveosesvecsesees sess 000 OTR ceeserrereee one 
Reserve sesse.e.s- 636,120 or. .cssee 08 ° 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending February 13, 1895:— 
























_ _ caesarean i? 3 
Gold j Securities | } sg 
Coin and} ,i2 from |Cireulation tain | a: 
Abroa4, or | excluding ; | i 
| atten, | mus tees} inoaletneen Deposits! Depart- | Reserve. 3 9 
Export. ment. | “8 
ie | 
aan, £ 
as 35,018 189} 762,000 out, 25,111,43¢ [41 165,704) 32,243,516 26,736,702, 63 2 
* 95134'956,880| 454,009 out! 25,015,510 |40,782,279/ B1822,254 26,740,079) 653 —~ 
£134°196.223| 479,000 out! 25,257,070 |40,263,165| 22,412,937 25,734,153) 6yg]— 
12/38,743,446} 603. 900 out} 25,176,705 |89,936,446) 32,027,967 /25,366,741| 685) — 
12138262889) 52,000 out) 25.825,105 |38.868,775| 31,596,401 24,837,084) 635 — 
ae 144,000 in) 25,616,480 ey eee Bs 
. 93,000 in| 25,915,775 44,797,527) 88,714,627,23,972,304) 539/— 
Jan. 3 ea neo li? aiooe in! SS.519-6N0 |:6,053.906) 87,982 55412514 168] ool 
ae |s4. ove, 68000 ip) 2,202,515 | 41,577,621) 43,626,737! 26,202,450, 624) — 
23'35,258 118,000 out! 25 015,55¢ | 41,107,925) 82,115,319 27,142,457) 65: 
go |35,946,720| 257,000 ir, 74.924,545 | $9,104,416, 80,092,370 27,319,276 
Feb. 6/36,501i0) 812,009 {n| 25,119,885 |40,475,779) 80,190,444 /45.491,915| 704) — 
” 15 /87,048,866| 106,000 out 24,725,820 | 41,106,606, 80,190,270) 20,118,085) 704) 














Feb.9,'95. |Feb.10,'04. |! 


& & 
Repayment of Ad- 'For Advances for} 
vances for | | Bullion, &. ...... 545,000 500,000 
BeNIOB 200000000000 652,019, 790,199\For Supply pur- 
EN sicsnncrscn. oor 4C0} 200 
Naval Defence Act National Debt { 
(netamount)...... ove 25,374) Redemption Act 
| (net amount) ...... ove 60,500 
Barracks Act ...... 670,000; 600,000) Under Imperial -} 
| | Defence Act ..... 50,275} 45,641 § 
Telegraph Act | ‘Under Naval | 
COED erianeheccancae. 60,000, 160,000) Defence Act...... 31,214! eee , 
| Barracks Act......... 670,000, 600,000 | 
Casual Receipts 60,672 1,215\Telegraph Act i : 
| a” penne 60,000! 160,000 
Ways and Means /'Ways and Mean- 
Advances unre | Advances(repaid) 750,000 | 
PON ias se csctesionsn | | tee 750,000 Surplus Reveaue of} 
{ prior year issued} | 
to National Debt) { 
' | Comm issioner: 
| (applied to repay | 
| | Bank Advance- 
| | for Deficiency in 
| 1893-4)....scsceseee) 20,012 
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Subjoined is our usual table, affording a comparative view of the | compared below with the previous statement and with the corre- 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the | sponding statement of last year : 


Price of Wheat, and the Leading Exchanges during a period of three 
ears corresponding with the present date, as well as ten years 













































BANK OF FRANCE. 

















oe ; ae aoceeatad 
k, viz. | } Comparative Increase 
scientist tac entation teste eb. b. 7, |} Feb. 15 or Decrease. 
A corresponding dates; Feb.18, , Seb. 17, | = ee | — = oe tly 7 ance 
4 | a . j 5 























witn the present week,| 1885. 1892. | 
| | 











Last Week. Last Year. 





































































































— To (itis) 8} 2,501,875 24,504,075 04,755,705 24,153750 | 24,7958 peoase | es la alle. ee ea 

Bank post bills) ...... 521,375 | 2 975. 24,785,7 94,153.750 | 03 23,8? . = ” | 4? 

Public iam. "| g'798'670” 8'397'367 61815790 81086,453 | 7,939,671 | Colm and bullion—Gold ...) 3 eet cee aad ee oe 

Other deposits ...... ...| 28,285,717 | 27,286,861, 29,082 561 27830488 | 83,167,524] Qo mas es — ee er aet sacl 000 — 2,158, 

. aswtel . ° < 79 > > eee! . a%, ’ } of, 7 | — j ae 

Sere ur SSUES URES ISTEGE hattom | frsatn | Diosaghand Advance #2304 25580 arto — 18m — 15m 

Reserve of notesandcoin| 15,923,707 | 16,182,394 18,456,756, 21,263,943 | 29,115,035 | csemstme, I, ‘ = BR ol eee al 

oe : nen | an een ; ; ‘ FF ote® eccceccscesee exce eovvee| 143,948,906) 145,279,000) 141,134,900|— 1,231,900 + 2,514,000 

_ —* me aot 23,695,082 24,236,469 26,792,461 28,972,693 | 37,043,855 Governaneut depeaiée .....| 4,914,000) 1 Sioa 8,798,000 + 634,000) — 3,854,000 
abilities en 48 % 454 } 51% 587% | 703% private deposits .......... 153.870.9000 19 173,000 12,189.10 - - 313,00) + 3,631,000 

peperieesonerenas | s ‘e ‘° : 

Bank rate of discount...| 4% 3% 24% 2” 2% AUSTRO-HUNGARIAN BANE. 

Mkt. rate,3 months bills; 3% 2 } An : lis a. Le TF :.!.:!!C!!CUC 

Price cf Consols*.........| 98} 95t% 94 TT 1895. | 1895. 189%." | Lant Week. |Last Year. 

Price of silver peroz.....  148}3d 4ltsd | i ‘ = nes Assers £ £ £ £ 2 

Average price of wheat | $28 10d | S2s3d =| 258 1 38 i 27 5.217.000, 309) 4 5 

oceamascaiied ehort} 2: 364-41} 25, 17}-22), 25.12}-164 25.189-23] 25.233-253 | Colm and bullion—Gold ... 15,274,000 15,217,000; 10,163,903, + 57,009! + 5,106,000 





























_ Silver..) 13,733,000 13,709,009) 16,250,006|+ 24,000 -- 2,517,000 
~- Amsterdam (short); 22.19-23 -12.2-3 | 12.18-1g | 12.132] | 12.14-24 ; enn Bo hesgoe Bry rrgeey 112900! 4. £708,900 
— Hamburg 3 mths), $0.63-72 | 20.54-53 | 20.68-57 | 20.58-6: | 20,57-61 | Discount advances, &c...., 17,220,000) 17,108,000) 14,515,000, = BES WWY + i 

Clearing-house return... 130,497,002 151,470,000 150,738,000 131,819,000 114,362,000 





' | | 
Cironlation .... ... ce. cee 44,954,000 44,635,000 42,883,000, + 289,009 + 2,071,00 
BANK OF SPAIN. 
"| Feb. 9, { Feb. 2, | Feb. 10, |. 
| 3395, 1895. | 13a |Last Week 
£ 7 | £ 


* New 2} per Cents.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1885 an excess of £2,076,837; in 1892 a 















Last Year. 
deficit of £216,311; in 1893 an excess of £4,659,797, and in Assers. aed | Le 
04 WOT AL : GONE .o.se sesscesescorse vevseeees) 8,004,000, 8,094,000) 7,913,090 ws |e _ 88,000 
1694 an excess of £4,227,460. In 1895 there is anexcess of | giygg tr "| 11509000 itest one 7130,000 - 27,09) + 4,374,000 
£15,515,733. Foreign correspondents... 1,726.00, 1,815,000, 73 000 — awe o— ie 
o% ia ti : i i Loans and discounts ...... , 9,030,900 9,290,000, 10,154,090 - 230,000 — 3,124,. 
In 1892, at this time, the discount houses raised their rates, and Spauleh $5, etoek ne 26621,000' 16/621,9001 17,030,000 00 = "49°00 
the tone of the market hardened. Although the Bank had lost Treasury bills, obligations, | 
£410,000 of gold for export, the reserve increased by half-a- b seseessecanerence exesevees) 4,682,000 4,615,000) 10,765,006 + 267,900 ~~ 6,033,900 
million, in consequence of the return of notesand coin from circula-| LtasiLir ue ee. | a bi ee 
tion, On the Stock Exchange, business, as a whole, was stagnant ; oa pee] ee A HINA «TAN — 
there had been heavy selling of Spanish securities. Issues — ROCOUNEE ...eccceeuse -veee! 13,045,000 122.939.9001 15,593,090 + 56,000 - 2,551,000 
2 y > r a ee 
emo were firm, owing to the better tone of the market fo ees "IMPERIAL BANK OF GERMANY. 
In 1894, money rates were, as usual about this time, becoming a F add | ee | F _ | cast Week. |Last — 
little stifler; the Bank reserve, however, was strengthened to the Assars £ 2 £ | 2 £ 


*¢ extent of over half-a-million during the week,and this gave satis- 

faction, as although gold was leaving the United States, it was a 
matter of great uncertainty as to when the movement might turn 
in the other direction. Business on the Stock Exchange was 
rather quiet, but fairly firm. A meeting of the Baring guarantors, 
at which it was decided to prolong the period allowed for the 
realisation of the estate, had @ good effect in the South American 


Coin and bullion ............. 54,908,000, 54,595,000 44,431,990 + — $13,900) +10,477,000 


Discounts and advances... 27,804,000, 23,836,090} 27,041,009 — 1,032,000 + — 137,000 
LiABILITIKS., | | 


| | | 
Notes in circulation......... 51,204,001 52,830.00! 46,647,000 - 1,676,000)+ 4,557,000 
Carrent accounts..,......-.. 27,197,000 26.419 000] 27,371,000 + 778,000 + 5,826.000 
a _ NEPHESLANDS BANE. _ 
Feb. 9,; Feb. 2, ; Feb. 10, , 


1 














1895. 1895 | 1394 Lax Week.|Last Year. 
departments. Assets. Pe eS Md: a asin 
In 1894, at the corresponding period, there was some shortness of Coin and pae-Oee ee ae acorn + eo z. sun'ee8 
supplies, owing to the revenue collection and preparations for the | Discount and advances .... 5,912,090, 6,019,000! 5,715,900 — 107,000)4 197,006 
railway dividend payment. Although loan rates hardened, how- LiABILITIRS. | | 9 
ever, the discount market was easy, and there was some expecta- | hovcein circulation ......| 27,323,100 Sen Gas. Bevel 5 000 
tion that the Bank rate would be reduced from 24 to 2 per cent. | ————-“-" ee ne Ee nettle tone nas 
This, however, did not take place. The Stock Exchange was quiet ___ssCNATIONAL BANE OF BELGIOM. 
all round, except foran active gamble in A'lsopps stocks. ‘. % | Feb. 2, ) Feb.1u, re Ee 
The following figures from the official returns show the amount Assars. | ae vy < — - ‘| Pe £ 7” 
of bills and cheques cleared at the Bankers’ clearing-lhiouse. oo“ —— ve sesvens + 6,323,000) 5,257,000! 5,076,000 + 66,000 + 247,000 


Special days are given separately, together with the total in- 


v=-| 14,323,000! 14,900,000! 15,637,000 — 577,200, + 630,000 
crease or decrease to date in each case :— 


LiABILITIRG, 


; | 
Notes in circulation .....| 18,119,200! 19,154,000) 17,074, )00:— 1,035,0)), + 1,045,000 













































































(000's omitted.) Current accounte ..... ...| 2.6320! 2.339.000'2.581.000\+ 243,000,+ 51.009 
~ Weeks; Stock Exchange \* Fourths” of the BANK OF ITALY 
| Total. S ©) Consols Pay Days. of the Sica Te 
wating. | Pag Sage. -~ — | Jan. 10,; Des. 31,) Dee. 2v, tik 
— & | at. £ —_ & Date. a te — — a“. mr 
vw eal R 71967 or ha . _ tus. : Reserve—Gold coin & bullion ............«. 11,708,000) 11,708,000) 11,702,090 eve 
Ja Lo Nv.28) 5,713,070, 5.17.15 696,227, |Feb. 1) 24.105, |Feb. 3*| 91,747, ~: denen Ula. eet aoe son “cszveni— . 23,000 
| eee ee ee ee ee eR Dm ae crc eesett ere crgerreeeern ener | 2,714090| 2,714,000) 2,713,000, 
| iat an pon Apl. ‘ Sieet ~ ‘| ae State notes and small change...............| 1,020,000} 1,209,000| 1.796.000|— 189,000 
26 "| “selst9, \Oct. 11] Beal, June 1! 24°184) Jude 4) apeals | Discount and loans w.scsscesss -+sceu0e sesso] $473,000} 8,769,000] $,161,0u0|— — 296,000 
3t "| 1z037e | ee ‘eet, \euty 6) Smart duel ooaee Public stock and State loans..............., 6,047,000) 6,052,000, 6,157,000|—- —_,000 
1895. | "\Nov. 14) az'sis’ (Aus. | ge'ean) (any. {| 28587) | Credits, internal and abroad ...............| 8,927,000) 9,183,000] 9,293,000|— 208,000 
Jan. land 2} 50,945 "gol 45028, \sen, 3) Stace. lee 18,233, LiaBiLiTigs. 
G | 228879 [Dec 131 41281 lOce” al a8aas’ lero g| BEI88 | Note circulation.............0+.0:se+s0»-o0seev»: (82,529,000! $3,058,000] $1.956,000]- 529,000 
2 ae oa cae laee ol are —e - ea Current accounts ...... eres aeesereeeeeesanese| 2,967,009] 3,137,000] 3,136,000; 75,009 
“ ol 122712, io ta 28,900, |Dec. 4| 21388" Deposits at notice ............secereeserree-ee) 5,722,000! 5,494,000) 6,118,000]4 — 228,000 
30 |---| 108,228; | 1895. 2806. | 1805. | NEW YORK ASSOCIATED BANGS, 
Feb. "4 110368 Jon. aul ae oa oo 9 4} | 26,232, | "~~" Feb. 9, Feb. 2, | Feb. 10, | 
oeeees } , wed, FOO, | » ‘Feb. 4, 26,657 a ' 
St ae |e —— Lene z 1806. | 1895." | 1804. " |Last Week.) Last Year 
Botel, 1006... 963,915, | | - | S701, | ae || + 60,889, | Bpecte ...sessevesseeseeensereee} 16,452,000) 26,312,000] 21,560,000|+ 140,000 — 5,108,200 
total, spi, y 344830, | mw | ¢ 84,685, ) oe | 46287, | oe | 42.995, | Legal tenders .. .| 17,088,200] 13,238,000} 22,276,000, — 1,350,100 — 5,238,000 
oe 1) o08s Soper | * aasee + 79M ioimeens discounts ,,,...| 95,918,000) 35,070,090} 86,518,000) — 1,152,000) + 10,400,090 
Oren rr a’ ” ; ’ oe ’ TABILITIBS, 
eens 25% oes = 27°02 woe | = 26°00 % ooo = 18344 % Circulation ..........s0sseeeses) 2,302,000! 2,274,900} 2,484,096) + ae 382,000 
im 1804 ..| 6,847,222, | 964455,| | 801,443, |. 1|  a6nbav | Not deposite .. Sa Babe 98 oi wipes i Mig cagese, lg peged 
Do 98 ..| 6,478,013) ... 1,002,664, we 300,478, aw 208,034 Reserve (Specie & Notes); 33,490,000) 34,790,050} 43,836,000|— 1,210,900/ — 10,346,000 
Inc.orDec, } |— 140,791, we |— 89,209, / + 970, a — 6537 | Legal reserve ..... ......... 737,000} 27,345,000) 26,709,000|— 611,000) -+ 23,900 
im1804...f = 217 % | ~ |= S881z | oe = | 032% vee | 9449 | Excess of actual reserve...| 6,753,000] 7,852,000! 17,127.000|—_ 599 000 | - 10,374.00 
een na iaiideeca Sean soiled tebe In the above tables the reiche mark is converted at ls; the Austrian florin a 
* The ‘* fourth" feli on Sunday. 


2a; the Dutch florin at ts 84; and the franc, lire, and peseta at 23 tr £l 
American currency is reduced into English eau at 43 per doliar. 


Discount and Loan Market.—An appreciable advance 0 
discount rates took place on Saturday last, owing to the 
expectation that considerable amounts of gold would be 
taken for the United States. The syndicate, however, will 


The following is the Manchester Bankers’ Clearing :— 
— ee —~ 


xz £ 
Mant idea; ditlignantaseieslicapninetescanoseseedeaseneos -«-160,220,790 on ree eee 158,103,100 


Increase in 1904 tenes eeeres 47,104,600 = 470 per ecnt, 


1895. 1804. be certain to obtain the gold i i i 
ce £ £ gold required for shipment in a 
Week, coded Febru ny toe Loz WAGLSCo0 snes 16,035,100 —_| manner calculated to disturb our market as little as possible, 
Deana SE WERE veensesene 19,282,500 19,885,500 and as bills are not very plentiful, rates have only been main- 


POE Rae see een see 2. beens £604,000 = Sut per cent. 


|). The principal items im the iatest week! 
: accounts published 
the leading tinental and the New York heen abet 


tained at the level attained on Saturday until to-day, when 
a further slight hardening occurred. The rate for best 
three months’ bills is 1,4, to 14 per cent., and for six months’ 
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paper, 12. Some demand for'short loans has also appeared, 
but not more than 4 per cent. for day-to-day and seven-day 
loans can be obtained. The Bank return for the week shows 
an increase of £1,280,064 in public deposits, and a decrease of 
£647,248 in private deposits, both movements attributable 
to the tax collections. The Bank’s stock of bullion has risen 
£242,055 to £37,043,855, showing a contraction in the 
home circulation of £348,000, as £106,000 was withdrawn for 
export. The note circulation also declined £394,065, so that 
the reserve has received an addition of £636,000, and now 
amounts to £29,118,000, while its proportion to liabilities has 
risen } to 70£ per cent. 

The subjoined table shows the movement in rates during 
the week :— 











Leyes +e | SR | % 

RIES IIIs consashiannacianassnabpaactntnenncs '2 \2 2 2 2 2 i2 
Market rates of discount :— \ | 

60 days’ bankers’ drafte ............ (el its ‘1k 1g 14 14 ls 

8 months’ do...........005 weset TE i (13 1} 21313 1% 13 

4 months do..........0. sy fe Wiel UY 

6 months’ co...... a sei @ jg 1g 1g 14 lg 
Loans :— Day to day ........0.cccecserees 4 $4 | ¢ 4 : 4 334 

IR sient eaiteiaeiiatetiatiitiinstinsiies tas lh ¢ 4 > 

Fortnight (at last Setuloment)..1; 1414 1414 1414 1214 1314 1314 1} 
Deposit allowances :—Bauks ......... i+ 4 a 

Discount houses at call ............ | 4 : ” | f 

eee $ + 4 


The following is a comparison with previous weeks:— 




















| ee } 
| 33 | Bank Bills. | Trade Bills. * 
o ———e——eaeaeeeeeese ee ee eee ee 
| EA \3 Months. 4 Monthe.'6 Months |8 Months. 4 Months.}6 Months 
mm ) 2; £ | 2% % % % % 
Nov. 16... 3 4, 3 . Bi it Ri ee 14 1} 
23...) $ 4| 1 1 Hi 42} | 1} 2 
30...) 9 3) 1 1 l a/ 3 1} | 13 2 
Dec. 7...1 3 4) 3 1 i; | | 14 1} | 14 14 
14..., ¢ 9) 48 i 1 | 14 14 14) Je 13 
a ee l ae ' 2 1/14 WU! ba 
2x...) 21g) te 1 le | Wk | 3 | lt 
Jan. 4...) 3 4! & | 2 | 4 | #@ 1 14 14) la 
ee a ee i | ; 3 ay } 1s 
18...| 3 | 5 i i. te i. 2 (ie ae ee 
25...| 2 § té a wre / 2 Wl 
a ee a 1 a. 1 Wi Ww) ow 
8.) 4 4 ta 1 De 1} 1} ; 1 | 13 
15...] 3 1% 1b} 1a 1 18 1h | 18 13] 33 2 
| | | 





e These rates range from those current on the very best pa per to those. paid on 
bills for which Bank rate is usually required. 


On Saturday last the price of bar silver declined «d to 
27,°,d per ounce. On Monday a further fall to 27jd occurred, 
while Mexican dollars were quoted nominally 273d per ounce. 
Some inquiry on Tuesday and Wednesday caused successive 
advances of ;',d per ounceeach day, bringing the price of bars to 
272d per ounce. On Thursday, however, the market became 
weaker again, and the quotation declined ,',d to 27d per 
ounce, at which it closes to-day. 

The following is from Messrs Pixley and Abell’s Circular 
dated Feb. 15, 1895 :— 

Gold—Most of the gold that has recently arrived has been 
bought in expectation of being sent to New York. There has been 
no inquiry for any other quarter. The Bank has received £103,000, 
and £130,000 has been taken for export to South America. Arri- 
vals :—Australia, £20,000 ; Japan, £10,000; China, £32,000 ; 
Straits, £3,000; Bombay, £157,000; Natal, £138,000—£360,000,— 
Silver—Only small changes have taken place since our last, and the 
market has been fairly steady. China is disinclined to buy, and 
India is out of the market in the expectation that the Indian import 
duty will be shortly raised. Per P. & O.—Bombay, £50,000; Cal- 
cutta, £45,000; China, £155,500; Japan, £20,000—£270,850. 
Arrivals :—New York, £139,000 ; Natal, £2,000—£141,000. 

The India Council have sold the following drafts since 
last Friday :— 


Wednesday......... 3,576,700 in bills’on Calcutta, at! ..... ...) 1s 11-164, ab - 
st co aiid 1,760,3<0 in bilts on Bombay, at ........... ae eee een t % 
- sees" "363,000 in bills on Madeas, at ............) 924 above in full, 
1 teneee nee 300.000 ia transfers on Calcutta, at...... Lis 034 
i . -andateene 100,000 in bills on Bombay, at............ 4 

Thursday ......... 900 0 0 in bills on Calcutta, at........... 18 03d 
%» ee.sseee 1,000,000 in bills on Calcutta, at............ 1s 0 25-32d 

er 310,000 in bills on Calcutta, at............ is jaa 

oomeiind 310,000 in bills on Bombay, at .. ......... 4 


In the week ending February i2th the bills and transfers 
allotted were for Rs.5,510,000, and realised £294,944, while 
from April 1, 1894, to the same date, remittances were dis- 
posed of for Rs.251,902,431, and produced £13,778,960 

Tenders for £500,000 Birmingham Corporation Three per 
Cent. stock were opened on the 12th inst. at the Bank of 
England. The applications amounted to £1,363,750, at 
prices varying from £107 to £105 (the minimum). Tenders 
at £105 18s 6d will receive about 15 per cent of the amount 
applied for; those above that price in full. The average 
price obtained for the stock is £10 2s 7d. 

e are informed that Messrs Weston and Metcalfe were 
declared defaulters, and that Mr Clement Barker, Mr Ernest 


Schloesser Job, and Mr. Charles John Russell were expelled 

from the Stock Exchange on the 12th inst. Mr Frederic 

James Wilkinson was declared a defaulter on the 14th inst. 
Mr Frederick Dallas Barnes, managing director of the 

Peninsula and Oriental Steam Navigation Co., has joined 

the London Committee of the Hong Kong and Shanghai 

a Corporation in the place of the late Mr Albert 
eacon. 


_ The discount quotations current in the chief continental 
cities are as follows :— 





Bank Open Bank Open 

Rate. bart | - Ma ret, 
3 eee oe 19 °92] 18 | Genoa ....... - 5 Nov. 7,94] 34 
Berlin ...,...... 3 Feb, 5 '94) 13 | Geneva......... 3 Dec. 13, 94} 1} 
Hamburg...... 3 Feb. 5 '94) 14 | St. Petarsburg 6 Aug. 30, ’94) 6 
Frankfort...... 3 Feb. 5 '94] 14 | Madria......... 5 Jan, 28, '92] 5 
Amsterdam .., 24Feb. 21 '94] 14 | Lisbon......... 6 Jan. 15,91) 5 
Brussels ......3 May '93] 14 | Stockholm ...4 Sep. 6, ’94] 4 
Vienna......... 4 Feb.8 ‘94; 34 | Christiania ...4 Sep. 6, 94] 4 
Rome ......... 5 Nov.7 '94] 33 | Copenhagen... 21 Nov. 12, 94] 3% 
Turin ......... 5 Nov. 7 94} 34 | 


At other centres the latest recorded quotations are :— 
New York (call money) 14‘02 | Calcutta, Bank min. .. 6 
Ditto (endorsed bills) ..4 to 43 | Bombay, Bnk min. .... 6 


LONDON COURSE OF EXCHANGE. 








Price Negotiated o1 Change, 





Feb, 12. Feb. 14, 
| Cheques | 25 224 25 27) , 26 283 26 289 
|Smonthe | 25 36; 25 414) 25 374 25 424 


| 
On. Usance. 
| 

















do | 25 874 25 42h | 25 87} 26 424 
. | Atsignht | 12 14 12 2h) 12 lg Le & 
../|3monthe| 12 3 12 3% | 12 of 12 38 
| ¥ 19069 22063 | 2058 2% 62 
NR cs insnsnscntoineubaeundiisioneiiiinns # {2068 2062 | 2057 2061 
Frankfort .....cecccrcecccrrsscessresrsenes ” | 2059 2% €3 | %W58 20 62 
Vienna and Trieste - 12 564 12 533 | 12 56} «12 583 
Antwerp ............ a | 28 875 25 424 | 2h 374 2K 42 
St. Petersburg...... . | 268 255 es | 255 
MOSCOW .........00008 e 25 4 = 255 Wiis 
Genoa, Naples, &c - 26 sit 2 yl} | 2675 26 85 
Madrid, Barcelona, &€............00s000 * 42} 43 43 434 
PUNE. juss: tov bevdacedenountieneedseiaege ” | aly 41 4s 41% 
SONORA Cri caceticanactieniesccncouies (2540 2485 ' 2544 25 45 


FOREIGN KATES OF EXCHANGE ON LONDON. 


jLavest| Kates of Latest Raves of 

‘Dates. Exchange. Us#ace. ‘Dates. Exchange. 

UNIO cedutadanons Feb15 25°244 Cheques Rio Janeiro... Feb 13 Digd BOdyset 

Amsterdam ..|— 14 12°08 | Short, Buenos Ayres, 13. aSyed DO dysar 
i i ls Do Pin.onGld) 155 949 os 

BID: coviicveostes i— 14 20°42 |} 3mos, Montevideo...Jani8 524d O0dys 


‘Usance. 














Hamburg .....,— 14 240 |) , Melbourne ( Dec 10 Q 60 dys eb 
Frankfort ...... - 15 20°48 | Short. Sydney......4 |— 10 Pe. * 
Vienna ......... I 15) 12625) ,, Adelaide... (-- 10) %-%, 
8t. Petersburg— 13 92°85 | 8mos, Calcutta ...... Feb15 1/075 telegrph 
New York...... — 1 4°37} }60dyeec Bombay ......j-- 15 uote i trnst’r 
Lisbon .........;— 14 4234 «- Hong Kong.,..— 15 I/LL 4m. egt 
Madrid ......... — i 27°55 | Sight Shanghai...... — 1 29 por g 
SI scnctibanasee — 14 647) 4 








The following are the standards for gold points of the 
principal gold exchanges :— 


France. French. Marks German. Dollars. American. 
2>.324—4 p. mille for us. | 20.52—5 per mille for ue, a’ per milie for us, 
4.567—Par. 


23.224— Par. | 20.43—Par. 
25.124—4 p. milleagnat us | 20.83—5 p. mille ag ue. | 4.827—Sp. mille agnet us 


The latest exchanges are: - 
French “‘ cheque" exchange 25f 244c,* or ¢ per mille for us. 
German short exchange ....20m 48pf, or 2? per mille for us, 


N York excha ’ 
irish teanateme } $4.887, or 34 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

THE STOCK MARKETS. 

The settlement has absorbed some attention this week, 
and has, with other circumstances, contributed to some 
heaviness in the markets. The account to be arranged was 
of smaller dimensions than several of its immediate prede- 
cessors, and the making-up prices of Home, American, and 
Canadian Railways and South African Mines showed, with 
few exceptions,a more or less considerable decline on the 
fortnight, the Foreign market alone exhibiting an improve- 
ment. These features have been continued this week, Home 
rails being depressed owing to the loss of traffic occasioned 
by the severe weather, and Americans neglected pending 
developments of the currency question, while Foreigners 
have improved in sympathy with the buoyant tone of the 
Paris Bourse. The activity on the Continent has helped to 
cut short the reaction among Kaflirs, and to restore a steadier 
tone generally towards the close. 

Home and Colonial Government Securities.—The demand 
for the highest class of securities is less keen, in view of a 
possible change in money market conditions, due to the 











currency exigencies of the United States. It appears likely, 
however, that these may be met without greatly affecting our 
market. This view has helped to sustain the price of Consols | 
towards the end of the week, after a rather sharp drop last 
Saturday. Corporation stocks remain firm, but there is not 
that scramble to possess them which led to such a pape 
advance a short time ago. The only changes this week are | 
a rise of } in Ipswich Threes, and the appearance of some | 
new issues among the official quotations, the chief of which 
are the Thames Conservancy debenture stocks. The 
£500,000 Birmingham stock offered last week was applied for 
two and a-half times over, and realised 1 above the 
minimum price. Colonial issues have been neglected, the 
only changes among the Inscribed stocks being a loss ofa 
point in Victorian, and of 3} in New Zealand Three and 
a-Halfs. Indian Three and a-Halfs are without change, but 
the Threes and Rupee Paper are slightly higher. 
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ommeaninl 
Tues. | Wed. ‘Thurs. ‘To-day | sé 
-| At apeeat Be dipelcog te 
} | 
2194, £1042 g1042 8 1045 
Hiosh B04, Blodg Bg 104 


| Last 
Friday Sat. | Mon. 
Cons. 23 % until 1903 
then 24 %, red. 1923 'C4$ 4104 410483 
Do acct. Mar. i. 104, 9 104 32045 
23 %, red. 1905......... 1044 44 103} 44 1034 44 10%5 44 L034 44 1034 ssisost 
24 %, red. 1905.........,162 4202 gle2t 41078 Binge H10% F102, | 
Local Loans 3 % Stk./ M74 8) 1075 841074 84 L074 84 ICTR Bh 1TH By i074 84... 
Excheq. Bille Dec. .. pars/p par 5/p par 5/p par 5/p par 5 p par 5/pipar Bp... 
Bank Stock .............328 82328 3! 323 22223 32 328 32879 33 32) 33+ 
India 34 % red., 1931, 1143 54 314} 54 1149 HE L1SR 5a lta} 5y 1142 5p 1149 54... 
Do 8% red., i948... 1) 3g 4} 1029 44 193% 44 1039 4) 1033 44.1033 44108 b+ 
Do Rupee Enfaced 54 5 54 5 24 5 5é 5 | 54 5 | She bh 545 54 + 


7? " » 
Met. Sons, 34 ee 120 1 120 1 129 1°190 1 1120 1 120 1 120 «1 























2+ 
i+ 
44/.. 
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j 
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Bri‘i-h Railways.—The continued severity of the weather 
has had a depressing effect on prices in the Home Railway 
market. ‘The traflic returns were, however, discounted 
before they appeared, and although they are poor enough, 
the market rallied after they were published on Thursday ; 
but, in spite of this recovery, prices are still, as a rule, 
lower than they were a week ago. South-Eastern and 
Brighton Deferred have declined 4 to j, and Little 
Chathams have displayed rather pronounced weakness, 
but are firmer at the close. Great Northerns were 
not supported much by the prospects of a fighting 
policy disclosed by Lord Colville at the meeting. Prices 
have fallen more than the amount of the dividends 
marked off on Thursday. North-Eastern and Midland have 
been most in request among the Heavies, and are slightly 
higher on balance. Undergrounds have been dull, though 
they should derivesome advantages from competition with 
omnibuses during the sharp weather. Great Easterns have 
rallied recently, and show a slight rise on balance. The 
Scotch stocks have come into favour, on the withdrawal of 
thescheme for extension from Callander to Fort William, 
which promised to be a bone of contention between the 
Caledonian and North British. The stocks of the former, 
however, remain flat, while North British show a slight 
gain on the week. The rates of continuation on Home 
rails at the settlement were as follows: — Brighton 
Deferred, 1-32 back to 1-32 con. ; Caledonian Deferred 
Metropolitan District, and North British Deferred, 9d to 
1s3d ; Chatham, 7}d to 103d ; do Ist Preference, 2 to ;', ; do 
2nd Preference and North-Eastern, ;; to}; East London 
3to6; Great Eastern and Great Northern Deferred, 1-32 
to 3-32; Great Western, } to? ; Hull and Barnsley and Shef- 
field Deferred, 6d to 1s; Metropolitan, } to 3; Midland, 2 
back to even ; North British Preferred, ; to ,3,; North- 
Western, $ to }; and South-Eastern Deferred, ,'; to ts: 
Subjoined are the latest closing prices of the more import 
ant issues as compared with last week’s prices. The making- 


up prices at the last settlement are also given for reference 
purpuses :— 
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* Making up” 
Gite ee NS pie wn 
. rc . eb. lo.Jan, 
Caledonian sssvsevegversessersesceseserse L2H BOE soe 1203 3h... ve 1208. 18] 
et Sue Geenseussneneesone = F “ 4 § « ‘ > a oe 42 
TOFS POET E TOES Ore cee eeeeee eee ad soe 6 - 7 
Great a DOE... sccccrcosee coo 608 GOL. 474 Be .. — le . aoe one ts 
Hall nd Barney ee soeanes t eee _~ a -~. oF 4 see = see 1634 
Lanceshi round Ve orkeb Fe yo a : 2 ue Oi i “ae ae 
. . sestes K ne a = » 164 aoe 
en wk Sete, 8. 8 Ot "Tos 
eee oe me * ry 1904. .4x Stead o 1223 eee 1v43 
London - orth. estern seen 1 ard 17a} 3 . + } . 1783 ose iso 
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“* Making up” 


Closing Prices—~ Rise Prices. 
Last Week. To-day. or Fall. Dec. 27. Dec. 12. 
London and South-Western ...... 193 209 . 196 198x., — 1} . 199... 1984 
Mnchstr. Shffild & Lincolnshire 53 Sx... 51 3 .« —2 «. 5 wy 56 
Manchester, Sheffield, &., Def... 274 3... 274 83... — 3. 23 «. 28 
Metropolitan Consolidated......... 914 Bx .. SIQ dw + dom ou . My 
Metropolitan District ....... tana » 2029, . 2b JF ..- 2 - 2 . 2 
SIE. chs bcnsapinontenaee ceeesconescnese 1555 & . 1552 6$ .. + 3%... 155... 156} 
North British Ordinary ........... 574 }%. 377 8 « + 4 .. 362 ... 38% 
Ditto 3 % Preferred .. 1.0. 00 778 & . 783 ee eee: ee 
North-Fastern—Consols ............ 1663 7 .. 1614 &x +1. ... 1663 ... 168 
North Scaffordshire ....... eiseisee gay See TL we ee xn. +38 ..1D w 18) 
South-Eastern “A” we... coe cress SS$ gx ... 879 — 2.. 86h .. O12 


RAILWAY TRAFFIO RECEIPTS. 

In the following statements the Scotch railways are given 
seporssely, since their aggregate receipts are calculated from the 
ist Aug. instead of from 1st January, as in the case of the English 
aud Irish railways. 


Rattway TraFFIc Receipts, week ending February 10th, 1895. 
compared with the corresponding week in 1894. 





| 


‘Passen rs,| Increase ‘Mrchndse, | 























a. Increase 
| Parcels, or a, "Des. | Total. me 
|Mails, &c.| Decrease. Stock, &. crease, 

LT | TT —_—_— ——— ST 

Enews Lines. | £ | Be 24 ee | £ & 

Great Eastern.........; 29,194 |— 3,895 | 32974 )—- 2,471 62,:68 — 6,386 
Great Northern ...... 24,9ti j— 4,242 | 50,042 — 1?7 74,933 j— 4,409 
Great Western.......... 53.140 |— 6,780 | 83930 |~10,370, 137,12" |— 17,150 
Lancashire & Yorks.; 25,677 '— 2651 | 49,903 |— 3,539) 75,580 |— —- 6,290 
London & Brighton) 20,864 |— 4,764 | 10,994 |-- 1,093 oe — aa 
Lon , Chat.,& Dover; 14,457 |- 136 } E49L i— 617 9,928 j— 7443 
London & N.-Westen, 62103 |— 6,744 | 127,982 |— 2.641 190,087 |— 4,435 
London & 8.-Westrn) 23,282 |- 5,533 | 17,141 |— 2,756 ae — ont 
Man., Sheff., & Line.  . 2% Se 39,056 | - 3,11 
Metropolitan ......... | e ae ave | 14,037 |— 264 
Metropolitn District, —.. ae o | ww | S132 -— — 288 
Midland soseee] 33,243 |— 6,826 120,593 j— 2.45 156 74t j— 9,280 
\ sfphce 
Nortn-Eastern......... | 28,453 [— 6,457 87,312 \— 10,310 115.763 |— = 16,767 
North Staffordshire. 73255 j— 5:0 } 9,619 '— 3,536 12,874 j— 2,056 
South-Eastern......... 13,556 = 3,167 | 10,073 |-- 1,895 28,629 — 5,163 
Taisn LINKS. { | 

Great Northern ...... 6,679 \-— 16 | 5.673 j— 97 11,354 .— 123 
Gt. South n.& Wstrn| 5,543 j;- By | 63816 - 844 12359 |— 1,783 
Midiand Gt. Westrn.) 4,196 | + = 468 5,347 |- = 164 8,533 \+ 3u4 
ee ee Ce —_—_—_—_————__— 

Total ......... | ra | wh ae 1,044,963 |— 98,635 

Scotcu Links. | 

Caledonian ............/ 15,826 La 1,122 39,152 |- 2,676) 54973 — 4,097 
Glasgow & S.-Westrn| 7dl4 '- 74s l4gl4 — 520 21.828 — = 1,268 
North British ........ gee: ee med 37,851 |= 2,849 
— ee — - etal 

Tatal ... ! i ‘ : ’ 4.657 — 8010 





AGGREGATE KatLway TRAFFIC Kecerprs in the Current Half-Year 
compared with the corresponding period in 18J4. 


ers) | Mrchindso,' 






































if assengrs, | Inc. or | Minerals! Inc or Inc. or i 

| ae | Dee. LiveStock} Dec. | Total. | Dec. j 

| Mails, &c. } &e. } i 

a alae = — —— 4 

Eneuisu Lives. £ eA £ | £ c. 36 i 
Great Eastern ...... 192,417 — 5,955, 181,101/— 22,816,  3873,518|\— 28,771 

Great Northern......! 162,292 — 10,=80 295,237;|— 18,699)  457,520-— 29,579 £ 
Great Western .....) 351,430 — 17,750! —509,700,— 64,639! —-861,130/—_ 74,280 
Lancs, & Yorkshire! 162,863 — 6.945) 289,185/— 17,252! 452998 — 24,187 

London & Brighton) 162,778 — 4,313 65,233)- 3,723) 228,01: — = 8,066 4 

Lon., Chat., & Dover} 93,749— 945 31,196'— 3,027) 129,945, — 3,972 i 

Lond. & N.-Westrn| — 412,264)— 16,995, 718,093'— 55,785; 1,1"0,162 — 73,733 ‘ 

Lond. & S.-Westrn., 200,018, — 4,343; 114,522) 3,517? 814,540/- 7,36 { 
Man.,Sheff., & Linc. aa es aie see | 2$0,267'— 14,364 
Metropolitan ......... as wee arm | coe }  “ge'5u0l+ 288 
Metrop. District...) | as oe | wet GL ORZi= AS 
Midland ...........000.| 233,184 — 15,444) €76,470 — 85,401) 914,654 — 100,345 
North-Eastern ... . 124,532) - 12,332) 493,536'- 63,214) 679,075; — 65,516 
North Staffordshire, 24,323) - 1,06'| 53.142 — 11.912} 77,483,.— 12,978 
South-Eastern ...... | 129,046 — 3,314! 53,995;— = 6, 281) 18¢,040— 8,597 

lxish Lines, | | | | 

Great Northern......) 25,288 — 144) 33.916} + 604 69,2314 460 
Gt. Sthrn. & Wstrn.| 33,052 1,127) 89N15|— —88"| 77,887 — 2,007 
Midland Gt. Wescrn) —15,054)+ 555) SL675/+ 1,442) 49,729 + 2,027 
——_—_—_—_—_—_—_—or Oe" —— eee Se 
Total:........ aah | ave) | 6,879,989’ = 452,272 

Scotch Links. | ——-—' ———— —| ———_ — —|- i 

Caledonian............! 32,210)+ 2,997! 82,275/— 1,726! =—:114,486,;— 3,742 i 

Glasgow & 8.-Weten| 14,604,)+ 653 27,067) — 48.) 42,273|-— 1,134 ‘ 
North British ...... < - ven ag | 118,031}— 1,765 


ee ae ee 

| | oe 
sali te a 
_ The decrease of £93,685 tor the week ou the iGnglish and Irish 
lines is equa! to 8°6 per cent., as compared with the corresponding 


week of last year, while the increase of £3,001 on the Scotch lines 
is equal to 5°6 per cent. 


The aggregate totals show on the English and Irist lines a de- 
crease of £452,272, equal to 66 per cent., and on the Scotch lines 
& decrease of £6,641, equal to 2-3 per cent., as compared with the 
corresponding period of 1593. 

Foreign Government Securities.—The continental bourses 
have again been active, and the prices of International 
bonds have advanced sharply. The buying seems to be due 
entirely to a speculative movement, as no political incident 
or anything connected with the finances of any particular 
country has occurred to justify a general rise in prices. 
Spanish and Italian stocks, the two “ Paris specialties,” have 
advanced strongly,the former l4and thelatter 1. Turkish Series 
are fractionally higher, and the Priority has improved a full 
point. Bulgarians have gained 4 to 1, in spite of the tariff 
dispute with Austriaand Turkey. Greeks have been strougly 
supported from Berlin, and some of the series are 2 point 8 


—_ Se 


Total........ 274,840) — 6,641 
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higher on the week. Berlin is also going a bull on Mexicans, 
and the stocks are in some request here also. Each of the 
five series quoted shows a substantial rise compared with 
last Friday. Argentines have gained at least a point all 
round on a further decline in the gold premium, but 
Brazilians have gone down in connection with a further 
fall in exchange. Uruguays have fluctuated widely ; 
some heavy selling having occurred on the announcement 
of an issue of $2,000,000 Internal Treasury bonds. 
The price has recoverel since, especially as a notice 
is ° published that the first amortisation in connection 
with the sinking fund will take place on the 15th inst. 
Peruvians have further relapsed. The following are some 
of the principal rates of continuation charged at the settle- 
ment :—Argentire 1886, ditto Funded, Buenos Ayres Water, 
West of Minas Railway, Cedulas Bonds, Ecuador, Uruguay, 
Venezuela, and Peruvian Debenture, 2 to 4; ditto Preferred 
and ditto Deferred, 3 to 5; Brazilian 1889, Greek Bonds, 
Mexican Internal, and Egyptian Scrip, 1 to3 ; ditto Unified, 
Hungarian Gold, and Spanish, 14 to 23; Italian and 
Portuguese and Turkish D, 2 to 3; Russian, 3 to 14; and 
Mexican 6 per Cent., § back to even. 





The following are the latest closing prices, &., of some of 
the leading stocks :— 


Closing Prices, Rise Prices. 









Argentine 5%, 1886-7 cecocccsoreee GOL 7... G7} tine OF a CO 
Ditto 1801 Funding ..... .... Tis 2 .. T3e 4 te Dice, TRE... TOR 
Ditto National Cedulas B ...... 26; 2... 265 coe ose ces BO ice 856 

Brazilian 4 % Bonds, 1859 ......... 753 & «. 765 + § .. 75g... 75} 

Ohilian 44% Gold voan ............ 1005 13... 106 S .. + Le O ... 06 

WEF Datawnss <sesincecncnsseenincsss DU. B.. pony MR Be sce even cn. oes TOR) ns 2408 

Egyptian 4 Unified Devs ......... 1048 2... 8 oF. — 4b . 1ush 105 
Ditto 34 % Convert 2 102 g ove ooo ROSH wo. JUZB 

PE Be ccakiecns. cn Bes - 1088 «=F. aso. ocx, MORR 2... BOM 
Dist0 Shy cos cveeee » MUTE: Bp nc cee ses cne MAR cee 2088 

Greek 5%, 1881... .... vise 29930} Se. 2s Th SE ue 
Ditto Monopoly 4 % .. 0. scone 82 fe 345 5. Dh oe SHb ae sit 

Hungarian 4 % Gold Rentes ...... 10l 64... 10L risk: « ‘enstonis ae 110i... 101 

ee a cp abe 87h 2 .... Sir e- + 1B 88 ... SG} 

IININNIL \iccsauesiscnensiteuescoussrecsbs me 8 ww 105 OV eH ee 

Mexican, 6 %, 1588. eocccsscssorsee TOR 7 coo 782 OE. + el 774... 73 

Peruvian Corporation 6 % Bonds 33) & ... 38} %.. — BF ne =6(Oh 

WPOCCMIEER DF. . scosscenprseiepees sacaes 2BtE LE nce te eco 26. =SHS 

Russian New4% .. 1034 coo cee oe 101 ... 101g 

Spanish New 4% 77s ; vos Oba r() mee 6 

Turkish 34 % Scrip, 1894.......... 4+ 2 ne ee 994 ... 995 

Uruguay 34 % Dand8 .......ccceseee 49900X 40; @.. — § 493... 52g 

Venezuela & Z, LEB] ....csccsc00 on oe 406 Ch. 46 6 ro — & vor OCd 46 


American Railways.—There is really nothing doing in 


this market, and the appearances are that nothing will be) of the department. 
done until the currency of the Umited States has been | the tendency has been much firmer in the “ Kaflir Circus,” 


plaved ona sound basis, and the railway properties have 
been reorganised in a way which will enable investors to 
estimate with some degree of accuracy the value of the 
various securities. These desirable conditions seem to be a 
long way from realisation as yet, aud inthe meantime there 
is but little to take note of as regards market movements. 
Norfolk Preferred has been more actively dealt in than 
anything else, and alhough the price has hardened a little of 
late, there isa full point decline on the week. Atchison 
shares and bonds have giveu way again. Wabash “ B” 
debentures have declined a point, and Central Pacifics, 
Denvers, Louisvilles,; New York Centrals, and Northern 
Pacifics have each fallen more or less. The general rate of 
continuation in this department was 2} to 34 per cent. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


“Making up” 
Closing Prices-—, Rise Prices. 
Last Weck. To-day. orfall. Feb. 13. Jan. 30. 
Atchison Capital Stock .......... 43 @.. 44 § . - Bee ee 


Do A Bonds (Income)............ 19} § .. is} 3 = oe oe 
1 ; 


& 
= 2 
Central Pacific Shares... ........... 14 «o. 18; a a ee 
Chicago Mil. & St. Paul, C. Stock 57} ine o — 1h... 86, .. 56 
Denver and RioGrande,Ord.Shre_ 11 ny ca eS ane Saas Lif . 105 
Do Preferred Shares ents wereeeee 35: eee 352 @. —_ 4 oe. 35, vos 34 
Mlinois Central Shares............... 89 § «. 872 Six no me ee 
Lake Shoreand Michigan 8.Shrs 140 1 ... 140 1 ae ee 
Louisville and Nashville,C.Stk. 53} § .. 538 @ 1 538 .. 512 
New York Central Shares ......... 12 2... 1014 2 { 3S ne 1014 
New York, L. E.& WestOd.Shrs. 10) 2? ... 10) o> eur oo 


N.Y., Ontario, & West. Reg. Shrs. 16 
N.Y., Penn., & Vhio, 7% 1st Mort. 14 
Norfolk & Western, Preferred ... 14 } 
Northern Pacific, Preferred ..... pr 8 
= alee aon $50 ane 61, st oo. . sf 
e a Reading 4 . 

Union Pacific, Shares ............... of 10% ... of i 
Wabash, St. Louis.,&c.,Pref.Shrs, 1 on ; 

Ditto 6%, Gerersi Mort. Certs. 21, 2... 21 


: 
an 
a 

~ 


Ditto 6%, Second Consol. Mort. 614 ‘| -» 60, 1 
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‘| some of the principait issues : — 
Last Week. To-day. or Fall. Feb. 13. Jan. 30, P P 
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Colonial and Foreign Railways. — Canadian railway 
securities have had a slump again this week. _Pacifics have 
fallen toslightly over 50 on renewed fears respecting the 
dividead. Trunks have had to contend, in addition to the 
usual traflic decrease, against news of a collision on the line 
involving loss of life. The announcement of the death of 
the secretary, Mr J. B. Renton, did not mend matters, and 
the stocks have been sold out determinedly, including the 
debentures and bonds. The latter show a decline ranging 
from 3 to6 percent. Foreign railways generally are better 
in tone, Argentines and Uruguays showing advances in 
several instances, while Nitrates are distinctly higher on 
Paris buying. Brazilians exhibit irregular movements, 
owing to the fluctuations in exchange, and Mexicans have 
not kept pace with the improvement in Government stocks. 
The rates of continuation charged on foreign railway stocks 
were as follows :—Grand Trunk Ordinary, even to 6d; do 
Guaranteed and First Preference, even to 2s ; and do Secend 
and Third Preference, even to 1s ; Mexican Ordinary, 9d to 
1s 3d; do First Preference, } to}; do Second Preference, y4 
to,';; Nitrate,6dto9J. American Railways—Ceneral rate, 
2}to 3}. Miscellaneous shares—Allsopps, ;'; to ,7; ; Hyder- 
abad (Deccan), 6d to 74d; Ottoman Bank, 2d to 3d; Rio 
Tinto, 2d to 3d. 


The following shows the net movement ou the week in 






































** Making up ” 


~~ Vosing Priess-~ Ris» Prices. 
La-t Weex. To-day. or Fall. Feb 13 Jan. 30. 
Buenos Ayres and Rosario Ord.... 625 34 .. G7h 8h. + 5 1. CO, OBS 
Canadian Pacific, Shaves.......... 634 32 . 650 Siam 8 an BO oe, 
Grand Trunk of Canada, Ord. ... 4/3 [2 . 442 y's $ ie ee ee 
Ditto, First Preference............ Sty ¢... 30h @... — 2h... 2h .. 3B 
Ditto, Second Preference ....., Sg a x BO SR ce = TA ince WO. te BO 
Ditto, Third Preference ......... Me ¢s Wis ~ $a 1S. 
Mexican Ratlway, Ordinary ..... Ts ' ht. MW ta tba We. we 
Ditto, First Preference ......... 633 9)... 63 ian ~ 2a OO coi 
Nitto, Second Preference ..... Site .. Bb Chas ai nn ee See 
ME co essica vostagus taateua.sertuiiigasts 5 dw Sua ®. 24 2 ae 


Mines, &»,—At the close of last week and for the first two 
days of the present one, the Mining Share Department was 
unusually quiet, and, in the absence of many of the leading 
operators, the continuance of selling by small speculators 
caused a general declinein prices. Rates at the settlement, 
too, were a good deal stiffer than at the preceding account, 
and some difficulty was felt in carrying over the smaller fry 
During the past few days, however 


and several of the high-priced Rand shares have even im- 
proved on balance for the week. , Wemmer, City and 
Suburban, Jumpers, Meyer and Charlton, Robinson, 
Durban-Roodepoort, and a few other shares of the kind 
have been in active demand on Home and continental 
account; but the lower-priced issues have _ received 
but little attention. Sheba shares have fallen heavily, 
on statements that the floods have caused damage, 
to the property, the repairing of which will inyolve an 
expenditure of fully £30,000. Land and Exploration shares 
have moved within very narrow limits, Chartered remaining 
day after day at a little under or a little over 42s. Diamond 
shares have been firm, De Beers having risen to 20} on 
dividend forecasts and rumours, since denied, of a plan for 
splitting the shares into preferred and deferred. Jagers- 
fonteins, which are to be split into £5 each, have also risen, 
though closing below the best. Indian shares have been 
fairly steady, but Rio Tintos have again receded. West 
Australian shares have relapsed on rather heavy selling. 
Bayley’s Reward, which not long ago stood at 25s, and were 

being talked higher, have fallen to 11s. 
The following are the prices and variations of the more 

a ctive shares :— 
Lanp, Exrroration, &c. 

Rise Rise 
Last This of Last This or 
Week. Week. Fall, Week. Week. Fall. 


e Exp!n32/0 ... 33/6x...4 /6 | Johannosbg.Water 25/0... 25/6 ...4 /6 
ee kas 41/3... a -"t i Mozambigue... ..... 21/6... 22/6 «etl /O 


Cons. Goldfields ... 37% --- CUceame © rrscrsee Vey ce Th cet 
Exploration (New) 4... 18 ».- @ | Orange Free State 4h ... 4) on 
Mxploring ......-+ oe BK ree Woes oes _A. Gold Trust... oe oot 

F. Johnson & Uo. ., 17/6... 18/0 ...4 /6 Willoughby Cons.. of vont RQ aed 0d 
Joh. Coas. luvest... 2)... 24 ..+ § | Zambesi............0 -~ 1 wom 
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Mrixtnc ComMpaNIes. 


Closing Prices. Rise | Closing Prices. Rise 
or 





















































Last Last or 
Week. To-day Fall. week. To-day. Fall. 
Alaska Treadwell ... 3h... 3  ..— 4 May Consolidated .. 2h ane 2}... + * 
Aladdin’s Lamp ...1 ... |} .-— 7s Meyer and Chariton 6,¢x .. 6} wt 16 
Bayley’s Reward .11/6... 11/6... .. | Modderfontein ..... ae 9 at k 
Broken Hill Prop... 35/... 37/6 ...+2/6 | Mysore ..........+. ape 8 ce Miia 
Burma Ruby ......... 8/... 18/6 ...46d | Namaqua....... cee 2 vee oe 
Champion Keef ......°47%... die .. —_4 | New Primrose......... 5}8X .. Org... F 
City and Suburbanl62 .. 183 ...+2g Nigel... .-.-c0erseseeee 5X cee OH vet 4 
CrO26US ....00.0. 00000000 . 2h... 2e ..4 re Nourse Deep ........ 4B ue AE vee we 
Crown Reef . .....2. 94. 10) ut & | Nundydroog. ....0.0 eel = vs 
De Beers ........... 9s .. 20;% ..+ 1  Ooregum Ord......... 2/8 ... 3 wk cy 
Durban- Roodepoort 6} ... 61% ...45% Do Pref..c..cc.co.0e Bre ove BZ wm f 
East Rand ........... 49/8... 52/S 041/84 | Oviom....0.....c0.crcreree BE --. Show 2 
a 14) 15h wt 2 | Pioneer... cceree SR oe BG oe ss 
Geldenhuis Estate... 57... 5/2 ...4 # | Rand Mines............ 19% Zi + 23 
Do Deep.......... 6} .. Gl ..+ fe, Randfontein ........ 22/0 ...23/3 ...+ 1/3 
Glencairn —........6. 37aX... BE wo + Ae! Rio Tintos .......... 133 ...13i¢-.— % 
Hampton Lands...... 33... 83% ...— -& | Robinson............... Tax... 4 web T 
TR eTBOB ....ccccccvecsccces Ofizsce Bhar cost & | GRODR cnccosceressesees DOS « 28/8...-— BS 
Henry Nourse ...... Sy... 5|% «> § | Simmerand Jack... 1g ..12 + 3 
Jagersfontein ...... 17h ... 18% »-+ te! Tharsis... wise ShedT EL | cc aed | te 
Tabilee ..........000000- SbXe00 OF ..+ & | Transvaa! Gold ...... Diz ove Bie or ; 
Jumpers ...... .....-057eX... Org ...+ & | Village Main Reef. 45 .. 53.4 1 
Langlaagte ............ 4%... 415 + & | Wemmer............... « RE. +18 
Lisbon-Berlyn ......4/74... 5/0 ... 444d | Wentworth Prop. ...13/0x ..14/6 ...+1/6 
Mason and Barry ... 32... 12... ... | Wolhutar.............. 53 


5h we 5G weet B 
Miscellaneous.—The Allsopp fever is again assuming an 


acute form, merely on the strength of the interim dividend. 
The p-vice of the Ordinary was rushed up to 142, but has 
fallen back to 140, while the Preference has risen 5, to 148. 


Some other Brewery shares have moved up, but most of the 
Americans have declined. Bank shares show some weak- 
ness, Bank of Britisa North America, in particular, having 
lost 6 points. Among Trusts, Second Scottish Investment 
Ueferred has fallen 5. Gas stocks continue to advance. 
Gas Light “A” has moved up 7, and “B” 2. South Metro- 
politan ‘‘ A” has also gained 5, the meeting held during the 
week having passed off very satisfactorily. Among Indus- 
trials, Bovril, Brunner Mond, Eastmans, and Price’s Patent 
Candie have hardened in price, while a decline is shown in 


Aerated Bread, African Gold Recovery, Lever Bros., and 
Maxim-Nordenfeldt. 





MISCELLANEOUS. 
Rise Rise 
Last This or Last This or 
Weck. Week. Fall. Week. Week. Fall 
Allsopp Ord, ......00 125; ... 139} ...4+4} | Lon. &County Bank 934... 90x ...—1} 
Armstrongs ......... 1 «a0 3 week 


Lon. & West. Bank55jxd.., 43 ...—24 
oot Th 
tess 7 EE beeen 


Gaa Light, &c., A... 2704 ... Fh +7 | Lon. Genl. Omnibus 1534... 161 
Guinness Ord. ...... 3844 ... 384 Primitiva Nitrate ... 


FORTHCOMING MEETINGS. 


Company. 


Class. | Date. 


Place and Time. 





Andrew Knowles and Sons... General 
Ascot District Gas ............... General ........ 

Bank of British Columbia ... General , ........ 
Brighton Grand Hotel .........\vencral 








5 19 Manchester, at 12 
20 2 Coleman street, at 12 
20 ‘annon street Hotel, at 2 


be eosvoseesees| 20'Cannon street Hotel, at 2 
BET TOG ccceiveices cseseres: ABBOTOE > pcvenees.4 22, Cannon street Hotel, at 2 
ND BONS os v-ccnentns, snseeserengs HIE vecannne v.4 18 Cardiff 

Crystal Palace... . ......02+-0+++- | GEmeral ...sesee00- 21) -annon street Hotel, at 12 
Crystal Palsce District Gas... General ........... | 22/Albion Tavern, at 3 : 
Dublin, Wicklow, . Wex. Rlye General ...... .... 18 Dublin ; 

East-end Dweliing.............. General .......... 15,Midhope street, W.C., at 4 
Furness Raiiway .......... ....../General ........ 


22\14 Gt. George st.,S.W., atl2 


Limavady and Dungiven Rly. General aiehbaind 2) Limavady, at 12 


Liverpool United Gas Light General .. 


ospeuncees 19 Liverpool, at 12 

Maryport and Carlisle Riy.... General ......... : 20 Mewoen, at 12 
Mutual Life Assurance......... General ......0000¢ 20)39 King street, E.C., at 12 
Mutual Tontine, Westminster | | P 

RRIIONG ns osvnseesernsnsoscre MI ccs oie ; 20:7 Victoria street, at i1 
Nat Mort. & Agency of N.Z. General...... acon o0| Winchester House 2 3 
New Kleinfontcin ......... _ + |Ex-General ...... 20 Johannesburg : 
Oldham, Ashton,Guide Bridge | 

Railw BY sore ....--cereeeee-eeeeee General ....... econ 22 Manchester, at 2} 
arene c— om rer eoheu a inemeabaaie 2”\Cannon street Hotel, at 2 

rov. Clerks’ Mutuil Life ... General ........... 20) t, 5 
Rosario Nitrate .. ............... General Cannon street Hotel. at 6 


er aeeeeeans 


Rosendale Valley Trams ...... General ........... 
Sheffield Tramways ............ \General ..,,........ 
South Kssex Waterworks ... General .. ,.,...... 
South London Tramways 


19| Winchester House, at 3 
19 Rawtenstall, at 12 

21/23 Queen Victoria st., at 1 
23' Guildhall Tavern at 12 

2. |Winchester Houze, at 12 
2! Tamworth, at3 


+ General .....,..... } 
Tamworth Gas Light& Coke General . 


Tottenham and rdmonton 
Gas Light, &€.......... 0.00000 General .........5.. 
Trowbricge Water............... General ,,.......... 
Truman, Hanbury, Buxton, 
RIND EDS, a: uipntndenksspensns cipbeele 
Wandsworth and Putney Gar, 
OSS eS aa eee 
Wainfleet and Firsby Ra.lway |General 


{ 
\ | 
| 23 Tottenham, at 35 
22'Cambridge, at 12 
irri 18|\Brick lane, at 12 


21| Wandsworth, at 5 


West Ham Gas Ge a sevececceses omen. at 124 
pee ETT eeee CEPT el ey ne senétntobses 2 
Wess india and Pacitic Steam-| | | Stratford, E.,at 5 
BPioee conse coceecseesescoccs +--+: (General aie ts Is\Live 1 
Wigan Junction Railway  ... General .....000+ 22) ni 9 
Wrexham and Kl esmere Rly. General ‘Manchester, at 12} 


eee eeeeeenee 


Wrexham, Mold, & Connah's) 
Quay Railway ........ 

Isle of Wight Kailway sone 

Golden Grain Bread Co. 


Man Trams and : 
Electric Power \senerat 


197 Victoria street, S.W.,at 12 


veeee 





1 
19.7 Victoria street, S.W.,at 12 
18) Westminster Palace Htl.,24 
1+\Cannon s:reet Hotel, at 25 











Angio-Foreign Banking .... | 

Perry and Cc mnsrnn omen # 

South Afiican Trust and! ie 
Finance Co., Ltd............! 

erg Union Co., Ltd... 
jest ins Gold Mini: . |General . 

Lower Roodepoort . re 5 


20\ Douglas at 12 
21\2 Bishopsgate st., Wth.,atl2 
19| Birmingham, at 3 


18) Winchester House, at 12 
19| Winchester House, 12 


= be er House, at 12 
‘ ‘ +++e+ sevens G@OMCTAl ....0...005- 19 Winchester House, 

ey 3 Eoamel s+ seeneescsees OTOPAL .....cc00e 19| Winchester House : 3 
Uaited Hove Shoe aod NaiilGeneral ..-.c-- 2o}Winchester House, at 12 
fan e ~ fino Reiivry General ............ Sainthasee House, at 12 
Bayley's West Ex wie General ............ 22, Winchester House, at 2 


oo seeeen eee 


22)Wiachester House, at 3 
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The fallowine meetings are to he held during the ensuing week :— 
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STOCK EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Commmittee appointed special settling days 
as under :— 
Tuurspay, February 14. 
DANISH GOV.—Fully paid English Scrip of £1,388,888 3 ° Gold 
bonds (1894). . : 
HARROGATE CORP.—Scrip and fully-paid Scrip of £172,600 3 % 
Red. Stock. : 
HESTON AND ISLEWORTH URBAN DISTRICT COUNCIL.—Scrip and 
Stock of £105,300 3 % Red. Stock. 
OTTOMAN RAIL. OF ANATOLIA.—English Scrip of £1,600,000 5% 
Series II, or Eski-Cheir-Konia Exten. Debs. 
THAMES CONSERVANCY BOARD.—Scrip of £100,000 3 % “A” Deb, 
Stock, £105,580 3°, “B” Deb. Stock. 
Monpay, February 18. 
BELFAST CORP.—£165.510 34 °/ Red. Stock (1924). 
LINOTYPE (L )—Ord. Shares, Nos. 90,001 to 160,000; 168,606 to 
168,640; and 168,945 to 169,121. ; 
“The above, except Linotype shares, are ordered to be quoted in 
the Official List, and also the following :— 
BUTE DOCKS.—Further iss. of £150,000 4 % Deb. Stock. 
CANADA GOV.—Further iss, of £2,250,000 3 4 Insc. Stock in lieu 
of the Scrip now quoted. 
CENTRAL RAILROAD OF NEW JERSEY. —$1,500,000 addl. Gen. Mort. 
5 % Gold Coupon bonds, Nos. 32,016 to 33,545. 
E. LACON AND OO. (L.)—£150,000 4 °% Mort. Deb. Stock in lieu of 
the Prov. Certs. now quoted. 
EAST AND WEST INDIA DOCK.—£500,030 4 9 Mort. bonds (1885), 
and further iss. of £237,964 4 % Deb. Stock. 
LEICESTER coRP.—Further iss. of £474,492 3% Red. Stock (1919- 
1944), 
caeeniaes BANK OF THE SOUTH AFRICAK REPUBLIC. — Bearer 
Shares, Nos. | to 50,000, 


WESTERN OF SANTA FE RAIL.—£1,078,376 Consol. Scrip Certs. 





Notices and Reports. 


GOVERNMENT SsTOCKS, ETC; 


CAPE OF GOOD HOP2.—The Agent-General is officially informed 
that the net earnings of the railways during 1894 amount, after 
deduction of the proportion due to the Orange Free State, and to 
the Netherlands South African Railway Company, to £5 6s 5d per 
cent. on the capital expended. 

ECUADOR.—With regard to the general meeting of Ecuador bond- 
holders called for Monday next, the 18th instant, the Council of 
Foreiga Bondholders inform us that they have received the follow- 
ing telegram from Captain Chambers, the agent of the bondholders 
at Guayaquil:—‘‘ Government now insist wpon clause whereby 
bondholders renounce all claims and rights not conceded by last 
Congress.” The clauses referred to in the above telegram is intended 
by the Government to form part of the new arrangement for carry- 
ing out the modifications in the debt service prescribed by the law 
of July 26, 1894. This law was accepted, under reservation by the 
bondholders, at the general meeting of October 12, 1894. The 
committee acting witn the Council having considered the matter, 
felt it their duty to request the Council to summon a general meet- 


ing of bondholders, to determine whether the claims reserved by 
the bondholders should be waived or insisted on. 





RAILWAY COMPANIES. 


COLNE VALLEY AND HALSTEAD.—The report for the half-year 
ended December 31, 1894, states that after paying rent-charges and 
interest on “ A” debenture stock the balance will not permit any 
dividend being paid on the “‘B” debenture stock. 

CORK, BLACKROCK, AND PASSAGE. —In their report for the second 
half oflast vear the directors recommend a dividend at the rate of 
2per cent. per annum. 

DUBLIN, WICKLOW, AND WEXFORD.—-The report for the half-year 
ended December 31 states that the entire sum available for dividend 
is £41,779. The several classes of preference stock absorb £26,775; 
and the directors recommend payment at the rate of 24 per cent. 
perannum on the ordinary stock, which will leave £6,252 to be 
carried forward. 
= EAST ARGENTINE.—The directors announce that an interim 
dividend of 2 per cent. will be paid on the 2ist inst., free o 
income-tax. The transfer books will bs closed from the 13th inst 
to the 22nd inst. 

FURNESS.—The half-yearly report shows an increase in receipts 
of £8,270 over the corresponding half-year, but a decrease on 1892, 
the tota! revenue being £231,629. The net receipts are £122,087, an 
increase of £6,942. A dividend is recommended on the ordinary 
stock at the rate of 2 percent. per annum. 

GRAND TRUNK.—The following cable-message has been received 
from the general manager in rega.d to the recent accident near 
Weston, on the Grand Trunk Railway, viz. :—“ Passenger train 
stuck in snowdrift, Weston, during blizzard. All precautions taken 


as provided by rules, but driver approaching train (one of our best 
men) could neither 


either hear detonators nor see flag, owing to violence 
wind, and drifting snow. Collision resulted, one passenger killed, 
five passengers injured, two employés injured.” 

GREAT SOUTHERN AND WESTEEN.—The report for the half-year 
ended December 31 states that the total traflicreceipts were £444,547, 
against £427,427. The balance available for dividend is £187,179, 
out of which the usual dividend is recommended on the 4 per cent. 
perpetual preferential stock anda dividend at the rate of 5} per 


cent. per annum on the consolidated stock, which, with £3,000 to 
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BANK STATEMENTS. 


The following statement shows the position at the end of January of banks which issue monthly 


statements of accounts :— 





| Liabili- 





Deposit | | 
ties to | and Cur- | Miscel- | ee 
Share- | rent Ac- | Lrasrii- 


holders. counts, ke.) laneous. — 








{ & & 
Capital and Counties ...... 1,654,500 12,817,849) 816.8371 14,789,185 
SN hessedtinscnininesasacicts 1,500,000) 7,442,772 |1,897,632) 10,840,404 | 
Glyn, Mills, Currie & Co. 1,500, 12,021,533 60,000) 13,58 1,533 
London Joint-Stock ...... 2,963,215 15,415,854/1,521,104 19,900,173 
London and S.-Western... 850,000} 6,493,171) 146,374) 7,489,545 
I eee cn ee 2,780,000) 26,263,871) 426,607) 29,470,478 
London and County ...... 3,273,678 35,695,355 3,830,794) 42,799,827 
London and Midland... 1,683,200) 12,192,486 24,088) 13,899,774 
London and Westminster 4,400,000 25,136,976) 960,148 30,497,124 





National Provincial ...... 5,900,000 42,820,132 458,901) 48,279,033 
Parr’s and Alliance... 1,900,000 13,972,781 |1,969,135 17,841,916 
Prescott, Dimsdale & Co. 611,004 4,152,197) 197,333 4,960,534 
Williams, Deacon ......... 1,440,000 12,742,944) 471'130 14,654,074 









reserve fund, will leave a balance of £27,123 to be carried 
forward. 

ILLINOIS CENTRAL.—The company have arranged to extend the 
£500,000 of the First Mortgage bonds due April 1, 1895, to April 1, 
1951, at 4 per cent., and Messrs Morton, Rose, and Co. are pre- 
pared to receive the bonds prior to March 1, 1895, for extension on 
those terms on payment of a premium of 5 per cent. Messrs. 
Morton, Rose, and Co. are prepared, on and subsequent to Ist 
March, to purchase the bonds at par, and accrued interest to Ist 
April. 

TaLE OF WIGHT.—-The report for the past half-year states that the 
gross earnings were £20,939, against £20,026; and the working ex- 
penses, £3,239, against £7,591. The amount at credit of net 
revenue account, including £652 brought forward, is £13,416, which, 
after providing for the interest on the debenture stock and other 
prior charges, leaves £9,504, It is recommended accordingly that 
dividends be declared for the half-year to December 31 at the 
rate of 4 per cent, per annum on the preference, preferred con. 
verted ordinary, and deferred converted ordinary stocks, leaving 
£1,664 to be carried forward. 

MARYPORT AND CARLISLE.—The report for the half-year ended 
December 31 states that the receipts amounted to £50,165, and the 
expenditure, including rates and taxes, to £26,360. The balance 
of net revenue is £23,304, which, added to £1,690 brought forward, 
enables the directors to recommend a dividend at the rate of 54 per 
cent. per annum, and to carry over @ balance of £1,968, The work- 
ing expenses have been 53-62 per cent. of the traffic receipts ; while 
the gross revenue shows a decrease of £4,572. 

NEW YORK CENTRAL AND HUDSON RIVER.—Statement of earnings, 
operating expenses, &c. :— 





QuarterEnd- Inc. or Dec. Halt-Year | Inc, or Dec, 
‘ng Dec. 31, Compared | to Dec. 31, | Compared 
' 1894. | with 1893. | 1894, | with 1893, 


j } 
ee eee ed be | eed bee 


$ | $ 8 $ 
Gross earnings ........ ........./11,318,228°51;— 509,683-02 (22, 169,050'50!—1,880,708-60 
Operating expenses............| 7,318,968 21|— 670,371°82 |14,493,716-87 —1'323 702-35 
Expenses to earnings ........ | (6525 %) | (6541 x eee 


Pee earMNgS  sossesees ens | 3,933,270°30) + 160,688°80 | 7,665,83563 57.006:25 


First charges 7°" """ | 2.027,462-47 + 43,6929 | 5,257,014°67/+ 45,906-00 

PROFit aesssse seeesseseeeereseevesss! 131180783 + 1169961 2.407.718:96— 101,002°77 
| “(ary | | "iin | 

ee 1,192,853 75 + 75,000-00 2,585,707 50 + 150,000-00 
az?) | “ax | 

SUEBIMS seven! G95408 + 4199611 | 22 01146— B51.00077 


ROSS AND MONMOUTH.—The report for the half-year ended 
December 31 states that the gross receipts were £4,380. The directors 
recommend dividends of 12s per share on the preference shares, less 
income-tax, and of 3s 6d per share on the ordinary shares, tax free, 
leaving a balance of £12 to be carried forward. 

ZAFRA AND HUELVA.—The London board intimate that the 
accounts for the year 1894, though not yet finally adjusted, show a 
surplus distributable amongst holders of first mortgage bonds of 5s 
per £20 bond, equal to 1} per cent. per annum. Notice wil] be given 
by advertisement in the course of next month as to the distribution 
on April 1 that may finally be decided upon, 


BANKING COMPANIES. 


ANGLO-FOREIGN.—The report for the year ending December 31st 
last shows a gross profit, including £4,006 brought forward, of 
£51,880. After making the usual provisions, there remains the 
sum of £30,238, of which £10,500 have been paid as interim diyi- 
dend, and the directors propose a dividend of 3s 6d pe share and 
& bonus of 1s 6d per share, ing the total distribution for the 
year 8s 6d per share, or a little over 6 per cent. per annum. £4,7 
is carried forward. 

BANE OF SRITISH COLUMBIA.—The report for the half-year ended 
December 31 states that the balance of profit was £39,165. The 
directors propose a dividend at the rate of 6 per cent. per annum 
and bonus of 1 per cent., tax free, making a total distribution of 
8 cent. for the year ; adding £10,000 to the reserve fund, which 
will then amount to £285,000 ; and leaving £5,164 to be carried 


vies |Eng., &c.| 
£ # oF 


| satisfacto 












Cash on | 
Han. d j Cash at 
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nt eevs easiest 





and at |Call and) Invest- | where /ecemntey Miscel- | Toran 
Bank of | Short | ments./ stated — ¢,  |laneous.) Assmrg, 
Notice. ‘Separately, i aid 
Rie a £ | hg ee 
1,506,727 2109,205/3,875 970 7,311,305} 335,979) 14,789,186 
5,239,345/2,029,48i) 10,840,404 


1,136,438 1,485,000 950,137 
1,492,806 2,974,700/3,200, 101) 
2,336,680! wth dsct. 3,089,080 

980,759 874,720]2,036,636 


3,257,987 2,593,576 6,150,512) 3,679,498, 12:721'587 1,067,518/29,470,478 
1 5GN aoe 29938,960)9,093,331 12,437,787) 10,358,80114239,55942 799 see 
1,501,399 1,142,188|2,826,382| 1390°399 


4,44 4,782/5,231,773)4, 105,000 4 
5,058,843 3,137,669| 16537244 


2,301,697 3,443,655|1,783,207| 1,366,154) 6921385 
634,256 1,738,418] '234'300 
1,989,996 3,979,701/1,580,264) 1,805°647 4,595,234] 703,232 


562,996 924,850) 815,714 








| forward. A year ago @ dividend of 6 per cent. was paid, with a 
bonus of 3 per cent., making 10 per cent. for 1893; £5,000 was 
added to the reserve fund, and £5,872 carried forward. 

LLOYDS.—At the annual meeting on the I!th inst., Mr James 
Spencer Phillips, deputy-chairman, who presided, referred to the 

i close of the Baring guarantee, and adversely to the 

action of the Chancellor of the Exchequer in incurring a loss of 
13s per cent. on Post Office Savings’ Bank business, to the injury 


of the trade of general bankers, and 


on the amount of their reserves, while to cover the whole of the 
business of the Savings’ Banks he had not a sovereign of reserve, 


The report and balance-sheet were 
15 per cent. declared. 


ROBARTS, LUBBOCK, AND CO.—The balance-sheet made up to 
January 31, 1895, shows: Current and deposit accounts, £3,697,587, 
against £2,644,396; and acceptances, £135,431, against £94,673. 
The cash in hand and at Bank of England is stated at £719,150, 
against £532,651; cash at call and at short notice, £675,900, 
against £450,900 ; Two-and-Three-Quarters 


£522,500, against £570,000; other i 


£152,882; and bills discounted, loans and advances to customers, 


£1,276,296, against £1,308, 215. 


4 STAMFORD, SPALDING, AND BOSTON.—At the annual meeting 


a dividend of 6 per cent. for the 
cent. for the year, was deciared. 


that the net profits of the year had been £32,500, and the unappro- 
Priated profits carried forward amounted to £451, against £390 last 


year, 


ASSURANCE COMPANIES. 
BRITISH LAW FIRE.—The accounts show an available balance of 


over £8,000, which will allow of a di 


LAW GUARANTEE AND TRUST SOCIETY.—The report for the year 


ended Dec. 31, 1894, states that durin 


has been received for premiums and commissions and fees as 


trustees, which, after allowing the s 


leaves £51,361. The percentage of management expenses, inclusive 
of commission, directors’ and auditors’ fees, on the above net 
income is for the year 26°62. The liability of the society as a 
guarantor of bank deposits has been again considerably reduced. 


in the report for the year 1893, the 
stated to be £153,000; this has now 
banks which have not suspended 


half-year ended June 30 last, and the 


a further dividend of £3,000 be paid in respect of the rae 
ar. This 


ended December 31, 1894, making 5 


will leave £5,177 to be carried forward ; 
OCEAN ACCIDENT AND GUARANTEE.—The report for the year ending 


December 31 last states that the 


£136,891, compared with £95,017 for the previeus year, After pay- 


ment of claims and debit of charges 
credit balance of £35,256, against £1 
increased from £108,840 to £135,14 
scribed capital has been increased to 


year. 
SCOTTISH 


accoun 
SICKNESS AND ACCIDENT 


ties, the total funds (exclusive of capi 


payment, £13,379; banks recon- 
structed, £48,390; banks in liquidation, £8,350. The balance 
available, including the amount brought forward from last year, is 
£10,177; from this £2,000 was paid as interim dividend for the 


A dividend for the half-year at the rate of 5 per cent. per annum 
and a bonus of 5 per ona for the year is declared, making, with the 
interim dividend for the half-year ending June, 10 per cent. for the 


ACCIDENT.—The report for the year ended December $1 
states that 2,615 new policies of insurance were issued. The claims 
for compensation numbered 1,923, including 14 in respect of fatal 
and permanent disablement accidents, and amounted to £22,762, 
The total revenue, including a balance of £232 brought forward, ig 
£50,125, the balance of revenue in favonr of the company amount. 
ing to £6,513. A dividend at the rate of 10 per cent., tax free, ig 
recommended, and the balance of £4,013 is carried to suspenge 

t. 


- — The repors for the year endi 
December 31 states that, after providing for all ascertained 
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been reduced to £70,119, viz., 


directors now recommend that 


per cent. for the ye 


gross revenue amounted to 
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and there was an increase in the net premium income of £3,477. 
The directors recommend a dividend of 6 per cent for the year, tax 
free, 


MISCELLANEOUS COMPANIES. 


BELL'S ASBESTOS.—The report ‘for the year ended December 31 
shows a net profit, added to the amount brought forward, of 
£22,992. The directors have placed £5,000 to reserve fund, and 
recommend the payment of a dividend of 10s per share, tax free, 
being at the rate of 10 per cent. per annum, and a bonus of 2s per 
share, or 2 per cent., leaving £3,592 to be carried forward. 


BIRMINGHAM RAILWAY CARRIAGE AND WAGGON. — The report 
states that, including the amount of £6,382 brought forward, the 
balance of profit is £21,794, and, deducting the interim dividend of 
74 percent. per annum on the ordinary capital and fixed charges 
1s. paid in August last, a balance of £13,377 remains. It is proposed 

' to pay a dividend of i per cent. per annum on the original capital 
for the half-year ended December 31, 1894, making 73 per cent. for 
the year, and to carry forward £5,672. 


CANTERBURY AND PARAGON.— The directors have declared an 
interim dividend, for the six months ended January 31, at the rate 
of 10 per cent. per annum. 


CRYSTAL PALACE.—The report for the year 1894 states that the 
gross receipts amount to £126,602,and the gross expenditure to 
£114,064, leaving a balarce of £12,533. After providing for the 
interest on the firs’ debenture stock there is a balance of £1,037, 
which, added to the amount of £671 standing to the credit of 
second debenture stock interest account, makes a total of £1,708. 
The directors recommend a payment of 1 per cent. on the second 
debenture stock, leaving a balance of £73 to be carried forward to 
the credit of second debenture stock interest account. 


CRYSTAL PALACE DISTRICT GaS.—The report for the half-year 
ended December 31, 1894, states that the directors recommend that 
dividends be declared for the half-year ended December 3} last at 
the foliowing rates per annum, viz.-—5 per cent. on the preference 


stock, and 5} per cent. on the ordinary stock, amounting to £15,544, 
less income-tax. 


GENERAL HYDRAULIC POWER.—The report made up to December 
31, 1894, states that the gross receipts for power during the year 
have been £57,780, as against £51,445 in 1893. After providing for 
interest on debentures, directors’ and auditors’ fees, and £4,200 for 
depreciation, the balance is £30,873, including £1,141 brought for- 
ward from last account. The directors propose to pay a dividend at 
the rate of 6; per cent, for the year, on account of which an 
interim dividend of 24 per cent. was paid in August, 1894, making 
the distribution for the six months ending December 31, 1894, 33 
per cent. The balance to be carried forward will be £1,406. 


GILLMAN AND SPENCER.-—The report for the year ended December 
31 shows a profit of £17,566. The directors propose to place the 
sum of £3,000 to depreciation, and recommend a dividend on the 
ordinary shares at the rate of 6 per cent, per annum for the past 


six months, making 6 percent. for the year, leaving £2,381 to be 
carried forward. 


GOLDEN GRAIN BREAD.—The report for the year 1594 states that 
the balance of profitis £4,108. The directors recommend a dividend 
of 5 per cent. on the ordinary shares, carrying forward £1,442. 


ISLE OF MAN TRAMWAYS AND ELECTR:C POWER.—The report states 
that the available protit, from May 1 to December 31, 18¥4, inctud- 
ing asum of £527, being premiums on shares sold, amounts to 
£11,034. An interim dividend of 6 per cent. per annum on the pre- 
ference shares, and 74 per cent. per annum on the ordinary shares 
was paid for the half-year ending October 31st, and the directors 
recommend that further dividends at the same rates for the remain- 
ingportion of the financial year ending December 31, be now 
declared ; that £2,000 be carried to reserve and renewal fund; and 
that the balance of £1,672 be carried forward. 


. KENSINGTON AND KNIGHTSBRIDGE ELECTRIC LIGHTING.—The 
report, made up to December 31, states that after paying interim 
dividends, the balance is £4,235. After payment of the balance of 
preference dividends to the end of the year, the balance is £2,635, 
out of which it is proposed to pay a further dividend on the ordinary 
shares at the rate of 5 per cent. per annum for the past half-year, 
making 5 per cent. for the year, leaving a balance of £523. 


LEIPZIG TRAMWAYS.—An interim dividend on the ordinary and 
preference shares at the rate of 6 per cent. per annum for the six 


months ended December 31 has been declared payable, tax free, 
on February 21. 


LONDON AND NORTHERN ASSETS.—The report for 1894 states that, 
after deducting charges, there is a profit of £5,237, making with the 
balance brought forward a total of £5,473. The directors recommend 
® dividend of £5 per cent. per annum on the amount paid up on the 
ordinary shares, placing £500 to credit of reserve fund, and carrying 
forward £1,208. _ The balance thus carried forward, with the 
reserve fund, which will then amount to £3,600, is, in the opinion 
of the directors, sufficient to meet any ultimate deficiency that is 
probable upon thé realisation of the investments. 

_ , LONDON AND NORTHERN DEBENTURE.—The report for the year end- 
ing i wae 31 shows a profit of £5,264, which-added to ths balance 
ane = wae makes a total of £5,607. The directors recommend a 
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MERCHANTS TRUST.—The directors recommend a dividend for the 
past half-year at the rate of 4 per cent. per annum on the prefer- 
ence stock and at the same rate on the ordinary stock, making 4 
per cent. for the year ending January 31. 


MILLWALL DOCK.—The report for the half-year ended December 31 
states that after payment of the interest on the debenture stock, 
amounting to £12,086, and the interest on ao temporary loan 
amounting to £252, there remains, including the balance brought 
forward, a sum of £33,555. The directors recommend a dividend of 
£1 1£s per cent. on the ordinary stock, being the same as for the 
corresponding half-year of 1893, leaving £894 to be carried forward. 


NATIONAL PROVIDENT INSTITUTION.—The report for twelve 
months ending November 20th states that 1,897 proposals were 
received, amounting to £671,700, and 1,555 policies were issued, 
amounting to £542,200, the new premiums annually payable on 
which amount to £21,895. In the course of the year the claims 
which have arisen, including bonuses, amount to £293,094. In 
class X 58 policies, payable on the members attaining @ given age, 
have fallen due, amounting to £23,536. The accounts for the year 
show a balance of receipts over disbursements of £108,638, increas- 
ing the accumulated fund of the institution to £4,782,502. 


PATENT NUT AND BOLT.—The report shows that for the past year 
there is a surplus for disposal of £61,361. It is proposed to pay a 
dividend of 10 per cent. for the year on the ordinary shares, 
amounting to £20,000, to place £10,000 to the reserve fund, and 
carry forward £21,361. 


PERRY AND COMPANY.—The report states that the profits of the 
year 1894, after making full allowances, amount to £27,942. After 
deducting the usual payment, amounting to £10,398, and adding 
the balance, £5,228, carried forward from last year, there remains 
£22,772. The directors recommend a dividend of 24 per cent., 
making 5 per cent.; a dividend of 74 per cent.. and a bonus of 5s 
per £10 share, and 2s 6d per £5 share on the ordinary capital ; to 
carry to the reserve account (raising it to a total of £63,000) £2,500, 
and tocarry forward £5,962. 
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SALT UNION.—The directors propose to ask the sanction of the 
shareholders for the issue of debenture stock to reimburse capital 
expenditure on new properties and businesses acquired, and to 
recommend the payment of dividends for the whole year at the rate 
of 7 per cent. on the preference shares, and at the rate of 24 per 
cent. on the ordinary shares, carrying forward about £10,000. 


W. B. FORDHAM AND SONS.—The directors recommend a dividend 
of 124 per cent. per annum for the half-year ended December 31st 


last, making, wit the interim dividend of 74 per cent., 10 per cent. 
for the year. 


ned rer 


WASHINGTON BREWERY.—The directors have declared an interim 
dividend on the preference shares for the half-year ended December 
31 at the rate of 8 per cent. per annum, and on the ordinary shares 
at the rate of 5 per cent. per annum. 


WESTMINSTER ELECTRIC SUPPLY.—The report for the year 1894 
states that the net revenue amounts to £16,168, out of which an 
interim dividend at the rate of 4 per cent. per annum for the 
half-year ended June 30 has heen distributed. The board now 
recommend a dividend at the rate of 6 per cent. per annum, making 
5 per cent. for the year ended December 31, carrying forward 
£1,781. 


WEST INDIA AND PACIFIC STEAMSHIP.—F rom an available balance 


ence ae 


dividend of 103 per share, leaving £1,870 to be carried to the credit 
of the current account. 


WOKING WATER AND GAS.—The report for the half-year ended 
December 31 states that the revenue for the year has been £5,782, 
and the expenses, £2,533. The balance available is £1,566, out of 
which the directors recommend a dividend at the rate of 4 per 


cent. per annum for the past half-year, tax free; anda balance of 
£49 will be carried forward. 


WREXHAM, MOLD AND CONNAH'S QUAY.—The report for the 
December half-year states thab the balance of revenue, after pro- 
viding for the rent of Buckley railway and other charges, is suffi- 
cient to pay interest in full upon all classes of debenture stock, 
leaving a balance of £26 to be carried forward. 


MINING COMPANIES, 


BAKER’S CREEK G9LD.—Cable advice has been received from 
Adelaide that a further dividend (thirty-ninth) of 1s per share has 
been prepared, payable there on February 27. 


BLOCK B. LANGLAAGTE ESTATE.—Production for January : Crushed, 
7,964 tons 2,226 ounces; tailings, 5,590 tons 703 ounces; concen- 
trates, 152 tons 221 ounces; total gold recovered, 3,150 ounces, 


CASSEL COZLIERY.—A cablegram gives the output for the month 
of January as 17,000 tons; profit, £3,300. 


_ DAY DAWN BLOCK AND WYNDHAM.—Crushing for the fortnight 
ending the 9th inst:—Tons, 700; gold, 470 ounces; approximate 
value, £1,620 ; fortnight’s expenses, £1,190. 


_ DE LAMaz —Return for January: Crushed, 4,078 tons, value 
$72,166; estimated value of shipping ore, $7,500; miscellaneous 
Revenue, $800; total produce, $30,466; total expenses, $10,070; 
estimated profit, $40,396; or at $490 to £ sterling, £8,244. 


| FERREIRA. Results for January: Crushed, 4,173 tons 4,768 
ounces ; concentrates, 156 tons; assay value, 6 ounces 7 dwts, fine. 
gold per ton ; cyanide works, 1,461 ounces, 


| 
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FORBES REEF.—Kesult for January : 116 ounces. 





GELDENHUIS ESTATE AND GOLD.—Results for January: Crushed, 
10,399 tons 4,163 ounces; cyanide, 1,798 ounces. Total, 5,966 
ounces, 


HARQUAHALA.—Return for January: Crushed, 2,790 tons; esti- 
mated gross value of gold produced, $15,800; miscellaneous 
revenue, $500; total revenue, $16,300; estimated total expenses, 
$15,400; estimated profit for the month, $900 (at $490 to £ 
sterling, £183). 


JUMPERS.—Results for January : Crushed, 10,471 tons 
8,670 ounces; concentrates, 691 ounces; total, 4,361 ounces; 
profit, £4,250. 


LANGLAAGTE ESTATE AND GOLD.—Results for January: Crushed, 
21,057 tons 7,121 ounces; cyanide, 19,800 tons 2,690 ounces; 
concentrates, 438 tons 990 ounces; total gold recovered, 10,801 
ounces. 


LANGLAAGTE STAR.—The London agency and transfer office has 
been opened at No. 8 Prince’s street, E.C.,and Messrs John H. 
Butt and Simon Marcus have been appointed London agents. 


MILLS’ DAY DAWN UNITED.—The company have declared (the 
usual monthly) dividend of 64 per share, payable on Monday, 
February 25th inst. 


NEW PRIMROSE.—Production for January, 10,271 0z3; profit, 
£12,520. 


NEW SHARLSTON COLLIERIES.—The report for the year 1894 
shows a gross profit of £16771, making, with the undivided profit 
from 1893. a total of £18,016. Out of this the directors propose to 
write off £5,051 as depreciation of colliery property, and to pay a 
dividend of 10s per share, making, with the interim dividend 5 per 
cent. for the year, and carrying forward £1,337. 


WITWATERSRAND.—The following is the monthly analysis of gold 
production in the Witwatersrand district for December, 1894. 
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A cablegram from the Witwatersrand Chamber of Mines, Johannes- 
burg, states that the total gold output of the Witwatersrand for 
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month of January amounts to 177,463 ounces, which compares 
with 182,104 ounces in the preceding month, and 149,814 ounces in 
January, 1894. 


ORION.— Result of last month's crushings from plates 1,600 ozs, 
anp from tailings 1,250 ozs. 


PAARL CENTRAL.—Results for January: Mill crushed 4,456 tons 
1,605 ounces ; cyanide works treated, 3,545 tons 407 ounces; total; 
2,012 ounces; total value, £6,839. 


RANDFONTEIN ESTATES.—Production for January: Crushed, 
7,072 tons 3,350 ounces; tailings, 4,410 tons 581 ounces; concen- 
trates, 60 tons 125 ounces ; total gold recovered, 4,056 ounces. 


ROBINSON DIAMOND.—The London agency and transfer office has 
been opened at No.8 Prince’s street, E.C., and Messrs John H. 
Butt and Simon Marcus have been appointed London agents. 


SIMMER AND JACK.—Result of last month’s crushing, 4,082 ozs; 
from mill, 398 ozs by chlorination, and 2,595 ozs from tailings. 


WEMMER.—The net profit from operations last month, £10,692. 





Che Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


The prolonged and frequently intense cold has contracted the 
grain trade on the spot to very narrow proportions. The moving of 
supplies has been rendered increasingly difficult and ex pensive, where 
it has not been rendered wholly impracticable, and in many direc- 
tions the demand from these causes has been checked, and business 
operations brought almost to astandstill. But the plentiful fall of 
snow which preceded the frost has favoured the growing crops, the 
effective protection of a deep covering up having remained undis- 
turbed. Prices have not varied much, and, indeed, have been ina great 
measure nominal. Both supply and demand have been narrowed. 
On the Continent the situation has been very similar, and with 
like results at Mark Lane. The trade for wheats, both Knglish and 
foreign, has been very slow, but with prices fairly firm on spot 
transactions ; whilst in the floating and forward shipment erates 
there has been less doing, but with prices for the most part upheld. | 
La Plata wheat cargoes eased down slightly in the course of the 
week, but recovered at the finish. About 21s 3d has been the best bid 
obtainable for early shipments, but aa a steamer cargo 
loading sold on sample at 21s 43d, and to-day 21s 6d was paid for 
March-April shipment, by sailer Goodwin, certificate final. Superior 
Walla sold about the middle of the week for Feb.-March dispatch at 
22s 9d, and blue stem afloat at 23s.American parcels slow, and rather 
easier rates occasionally accepted ; but to-day they went rather better. 
Hard Manitoba, February-March, made 23s 9d. Russian have been 
generally held above the views of buyers. Indian wheats have 
ruled very quiet, and close the turn easier. Flour throughout has 
realised about previous rates for small quanties. Barley,on the 
Spot, is quoted Jd dearer on some of the provincial markets, but 
barely steady on others. At Mark Lane barley is quoted rather 
dearer. Barley cargoes have not found so ready a sale as they 
did recently, but finished firmly, with some demand to cover con- 
tracts. To-day Sebastopol afloat made 12s 9d for 4,849 Ibs, 
and 49 to 50 lbs average, or 3d over yosterday’s bids. For 
Novorossisk‘afloat 12s 2d bid, and 12s 44d said to be obtainable during 
week. Odessa-Nicolaiff parcels, afloat, sold at 12s 9d, and Odessa, 
same position, 128 6d. On the spot, round maize has sold rather 
dearer, but sales were small. Cargoes have met less demand, but 
closed firmly. Old Galatz, to ship by vessel, due out 15th inst., sold 
yesterday at 20s 104d. To-day, 20s 9d refused for old Galatz 
Foranium, and 203 14d refused for old Novorossisk. Beans and peas 
have tended dearer. With moderate arrivals, oats have obtained a 
partial advance of 3d per quarter. 
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The following table estimates the home consumption of wheat 
during the harvest year 1894-5, contrasted with 1893-4, 1892-3, 
and 1891-2:— 


1804-5. | 1808-4. | 1892-8. | 1891-2, 
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cwts, cwts. ewts. | cwta. 
Importe—Wheat (22 weeks to Feb. 2) £8,082.3u0} 2,697 100 "tata 34.260, 800 
37,687,600] 83,712.30 89,600,800, 42,731,700 
Add week ending Feb.0—Wheat ..../ 255400 278000] | 221,800| "679,400 


Total imports, 23 weeks ......... 
Less Exports—Wheat 
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Add to this the estimated sales of 
home-grown wheat 
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Average price of English wheat, 
quarter 
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ARATIVE AVERAG RAIN to 3d ;" May-June, 3d to 3 1-644; June-July, 32-64d; July-Aug., 
— . en ; 3 3-64d to 3 4-64d; Aug.-Sept., 3 5-64d; Sept.-Oct., 3 6-64d; Oct.- 

The following is a statement showing the Quantities Sold and the | Noy 3 7-644 to 3 8-64d; Nov.-Dec., 3 9-64d per Ib. The fol- 
Average Price of British Corn (Imperial Measure), in the six 


. 1X | lowing transactions have taken place in Egyptian—Delivery : 
weeks ended February 9, :895, and for the corresponding week in | p> GF, Feb., 4 35-64d, to 4 36-64d; March, 4 33-64d to 436-640; 
each of the years from 1894 to 1891 :— 


April, 434-644; May, 4 32-64d per Ib. 
The amount of cotton forwarded this week is 59,481 bales, and 









































AVERAGE PRICES. 



























































QuaANTiTiEgs SOLD. — | actually exported, 5,985 bales. The increase of stock this week is 
Wheat. | Barley. Oats. Wheat. , Barley. Oats. | 65,370 bales. The sales amount to 53,250 bales, of which 3,980 
* |e an neem ae Twa «| are on speculation, and 1,920 declared for export. 
1895. qrs beh, qre bsh} qrs bh) sd ed) s ICES CURRENT. 
Feb, 9...) 41.579 4| 87,630 2) 17,361 4 19911 | 31 8 13 6 PRIC 7 ae 
2...| 44,926 1 | 103,859 0 15,322 2| 20 6 1 13 10 etsy a7 et 
Jan, 26...| 58,405 7 | 133,662 0| 23,888 6| 2 9 | 2111 | 1310 a 312) 2 | oe So es Se 
19...| 58,957 6 | 186,707 7| 19623 5) 20 8 | 218 | 14 0 | | a | & | S| __ ieee, | a 
12...) 42.403 7 | 101201 0/| 17,726 4 2 8 | 213) 18 9 Description. | ./| . oa | et deal @ Eo alo 
5..| 17813 8 358 6 | 0471 7; 2004) 25) 8 e\ 3 Biz £'2\2 S32 ig S3| 2 
1894. | \ jO|ma|sj)a |; Bo) AISA} & | jo) 
— ran armeneerernanarnis r@idi@ia i d, a 
weve ee:| 54,317 1 | 54,785 6 | 16,704 6 25 3 28 8 17 10 American. | dd jd] 4) a), dad / a) aja) 4 l 
1008.2 61,047 1 $8,792 O| 16,956 6, 211 2% O | 711 | Sealsland...pertb.).. 10 | 12 123 | la | 21 || 14 | 16 | IS | iss 13}, 16 
OB cecsonss | $5131 2/ 92,985 2| 12911 4 > 32 3 2% 5 19 8 | Floridaditto.........| ...| 7 8 | 8 | 10 LM iMid GM |G.0 |L.MG.M 
1891.......... 62,560 0 89,028 5| 14953 2| 32 8 28 0 18 0 [Ord |G.O L.M.|Mid, | G.a. MAF. an ay 4a | ab 1 a2 | 5 
American ...........| 24) 2% | 24 | 3 |) 38) 3h) 4a Fr {G4 latte Fr. Gd 
Brazilian. Mia M.¥. Fr.|G.F.| Gd | Fone, Mb.) Fe | ad yetite 
Pernambuco, &¢....! .. | 36 33 | 3% 4% a4] 7 “4° BL | 
THE IRON AND COAL TRADES. = — | Cearm ttre) om) 3) 3) Se) mm MEP RD ab 
The continued severity of the weather, and the consequent inter- | Ric Grande | wk | BB} we | eg i 2 1 ae | ore di 
ruption to means of transi t, especially inland navigation, nave | [abit Aracaju,&e. | > | 33 | Sal aye, ow | ig! 54 | 
seriously interfered with trade in many districts. Apart from this ecsabens. | ow | Sh} BR 3%, | re } si) 53 i 
. a— ) ry ° eee eee see see oe oe ae — i } = 
temporary circumstance, however, the tone is no worse, and an| ““}tro Brown... 333) | aa) ag) | ta) 8 4 | Ste! Bt 
: : j ivi Ditto White ......) ... oh dak hence hae hola pon Qi cae. hate BY Ges Bee 4 ee 
expectation is held out of considerable activity when the weather Smyrna, Greek,&c.| ... | 2} | 2% | 8% | 8b) | 4 | ab] 4 |) | 42 5 
breaks. As regards pig-iron, the warrant market at Glasgow no ladian, fo. ante Leet aah | | =H wow | ove | oe 
: : : : iji Sea Teland......{ 1. | soe | oes Wiceee t foes mee I] 900} sep | ace 
remains quiet, with only a moderate business. The price hardened Tehiti Sea Island...) ... | «. | 6 | 6) 6b: 7 | 73 | a : 
rather sharply on Monday, shaded off, and firmed up again on Peravien—Rengh « ibn ais gs ch bs | SHB ia et Be | SE ‘3 
Thursday, and there is a rise of about 2d on the week. Quotations |  pitto smooth mn | sis! sa | 3a | 38 34 sib sf Med 6 | Bite 
to-night are as follows :—Buyers, 41s 43d; cash, 41s 64d, one “aa nena wee | ome 3 | of | oF 33 | 33 | “| 36 at 
month ; sellers, 4d more. The return of Connal’s stores is 286,680 “ East Indian. F. \G.F.| F.G.|F Gal Fe. Fae. |G F es | Fn. ef F.G..F.G. 
e : — ST ' 13! pare j ae } ; 3 | cee | soe 
tons at Glasgow, and 101,165 tons at Middlesbrough. Lancashire | "“5**~ el si | oe) 3 ai | | atl aid | aie ie 
a. f : 4 j r hire an M.Gin'd Broach |... | ..' . | 22 2i%, 33 vee | HR | SR | wee nee | OF 
pig-iron isa trifle firmer, but in South and West Yorks d Dhollee | su) ga) Gal oe] Sel at | sal ae] seal S| ab) ab 
. rs ' & 1 1 
Stafiordshire demand for the metal retail is very slow. M.Gin’d Dhollsh) 2 oi 2 zis 24 3: 2 3 i ai; ti a 
OL) 38 } a 
In the finished iron and steel trades orders are few as a rule, and Oomrawuttes ... 216 7 id on 2 Af 38 138 | Sil 4, ave 4 
. : “4 i | « 2.\ } ! 
competition keou, though the export demand in some instanceS| Khandeish........| 19 | 28 24 | 38 | 24 “% ” Sr al Be Sua! at 
show an improvement, mainly for India and the Colouies. The Veravul, &. ..... a aes 2 ce se | awe | oe | =| saa “ds ia 
position in the North of England is better, and when the severe | fomptah .........| 28 | 2h ed A | | gigi om Si) Sil | Sie. dee 
8 fully | Bengal ...............| . | 2 | Qh) 2b | Qf Qe) 3 | 3h) 3%} SH 4 48 
weather passes away the works are expected to be more y = adfas—tinneviil sa| 2c | 3 | et id eal aN | an Pil hl ou! 
employed than for some time past. Quotations have hardened a Western} 275, 28| .../ 2! ..| ...) 38) 3m! .. 14 
little, and are now as follows :—Iron ship-plates, £415s per ton ; tee Imports, Exports, Consumption, &. 
ditto, £4 12s6d; steel and iron angles, £4 10s ; common bars, £4 15s L885. 1894. 
: $10 IS bales, bales. 
per ton, allless 25 per cent., f.0.t. Steel rails, £3 12s 6d net at works. nieaebtieintee Seem ae hee. 1,084,932 ceccscsoce. 1,099,270 
The Scotch collieries are employed only about half - time, Exports ROGER ERO TOD. BE cc, cesnsoceseccverves : a sacadcseta oe 
. . . 1,6 , eases 17 , 
but stocks are falling, and shipments are expected to be very maken anne eae ee Oe ceicaaaiin 478,225 ee, 5484180 
active when the frost breaks up. The coal trade in the North} qhoge figures show :— 
of England is brisker, best steam is slightly under 9s per ton, and An increase of imports compared with the same date last year of . bales 5,870 
small 3s 6d. In Lancashire also the coal trade is more active, and . catesad Uchetincenms at era OF worersoserserssencessnnce: conc 6.730 


pits are generally on full time. Prices are firm, at 10s 61 to 11s for 
Wigan Arley, and9s 6d to 10s for Pemberton and seconds Arley. 
On the London Exchange an advance has been declared for all 
descriptions 6d per ton, and to the public 1s per ton. 

Our Cardiff correspondent, writing on t4th inst. respecting the 
South Wales coal trade, reports as follows :—The continuance of 
the severe frost, and the severity of the late gales, have considerably 
interfered with the movements of steamers, and the shipments of 
coal have fallen very much below the average. The scarcity of 
available ready tonnage has had a very depressing influence upon 
the prices of coal, especially for prompt shipment. To-day best 
qualities of steam coal are obtainable at 10s 6d per ton, and second 
qualities at 9s $dto 10s. Dry coals are moderately firm, at 9s 3d to 
98 6d, and small steam isin request at 4s9d to 5s. The Roumanian 
Government railways have given out their contract for the supply of 

‘ardiff steam coal delivered at Galatz and Braila during the ensuing 
twelve months. The quantity is about 85,000 tons. This contract 
is accepted by a local firm, the price reported being 20f 95c per 
ton. 


I gn An dieaticcniecnaainnnianeonaias oa 

In speculation there is a decrease of 19,730 bales. 

The imports this week have amounted to 130,839 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 345,000 oales, against 185,000 
bales at the corresponding period last year, 





MANCHESTER, February 14. 

No improvement can be mentioned in the state of business. 
Occasional transactions of moderate amount are reported, but these 
have been confined to few hands, and the great majority of buyers 
and producers have made but poor progress. I: seems quite evident 
that the prevailing spirit amongst distributors here and abroad is 
still one of extreme caution. Nor is this surprising, in view of the 
losses, often very heavy, which have been incurred by the long con- 
tinued, though slow, decline of prices. In cloth there is no increase 
in the India demand, and where offers for quantity are made, they 
are in most cases at rates which makers are not disposed to accept. 
China’s wants appear to be satisfied, and nothing has gone through 
for that market, except some exceptional transactions in shirtings, 
sheetings, and drills. In the home trade and the various minor 
foreign outlets only a small miscellaneous business has gone 
through, and altogether the week’s results will, in all departments, 


prove eminently unsatisfactory. Quotations have not materially 
altered, though the tendency is still in favour of buyers. Inquiries 
for yarns have been in smallcompass. The demand for Japan has 
either fallen off or become very retail. For India such offers as ate 
about do not meet with much chance of acceptance. Some Chins 
business has transpired on terms refused last Friday. Continental 
shippers act with great caution, and buy only where unavoidable. 
In American twist and weft cops, manufacturers buy very 
sparingly. Under present circumstances forward contracts are not 
all appreciated, and the engagements entered into are solely for 

be male of urgent or immediate requirements. Prices are 








THE COTTON TRADE. 


LIVERPOOL, February 14. 

Cotton continues in fair request, and prices generally are firm. 
Sea Island has been in limited demand at firm prices. In 
American a fair business has been done at firmer prices, the quota- 
tions of low middling and the lower grades showing 1-32d per Ib 
advance. In Brazilian a moderate business has been done, and 
quotations are unchanged. Egyptian has been in very fair demand, 
jand pricescontinue firm. Peruvian has been very dull of sale, and 
quotations of the current grades of rough and smooth are reduced 
, fed perlb. In African there is no change. East India continues 
jin limited demand, without change. 

** Futures.”—-The market continues quiet, with but little change 


jin prices, and the closing yalues show an advance ofa partial 
eo wall Ib a last Thursday’s Circular aie. - ~~ closing 

_ : American, an .C. Feb., 261-644; 
Feb.-March, 2 61-644; arch-April, 3 &o cid ; April-May, 2 63-64d 
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(I.) Comparative Statement of the Cotton Trade. 


RE 


{ Price; Previous Weeks in 1894-5. 



































F "4 | Price,| Price,! Price, Price, Price 
1395. | Feb. Jan. | Jan. Jan. Jan. 
E es | 31. | 24. 1%. 20. 
s dis djsdsdsadaesa 
Raw Cotton—Upland middling...... perlb. 0 3)0 8 | 0233 0 3 O38 0 3¥, 
_ Ditto, good widdling ...... 0 35%) 0 35,. 0 3h 08,5 037, 0 3b 
_ Pernambuco fair ........... 0 3% 0 8$ 0 38 0 33 0 af G 38 
_ Ditto, good fair ..,...........' C 2%) 09 3,% 0 312 0 3/% Uv 318 9 3}2 
Yarns—No. 40 Mule-twist fair,2nd quality 0 63) 0 63 0 64 0 6 0 6 0 6§ 
—- No.30 Water-twist ditto O 53) 0 52 0 63 0 5g C 5g O 5g 
26-in, 66 reed, Printer, 29 yds,4Ibs20zs. 8 0;3 0.30 80, 80 8 0 
27-in, 72 reed, ditto 5lbs2oz. 40140 4040 60 40 
39-in, 60 reed, Gold End Shirtings, 374 
PAE, DAO BORE ociteine senses sareresnscert OO 1S 016. O48 OC) 6. 18-6 
40-in, 66 reed, ditto, ditto, 8 lbs 1? ozs...) 5 103) 5 10h 5 10h 5103 6 0 6 OU 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs ... 6 104) 6 108 61045 6104 7 0,7 0 
39-in, 44 reed, Red End Long Cloth, 36 
SONNE, DING wevce <o. resest ereeniceensesmsee! OSES G4 B' 4.916 4.6 
(IL) Comparison with Previous Years. 
| Price, | Corresponding Week in 
bE eves ; 
14, { { | { 
1895, | 1894. | 1893. | 1892. | 1891. | 1890. 
s disdisd sdiedisd 
Raw Cotton—Upland, middling...perId|@ 3 | 0 44 € 4% | 9 31/0 43 u Ore 
~ Ditto, good middling ...... O 3%: 0 48°95 ,04 | 0 53/0 ok 
~ Pernambuco fair ............ 10 33) 0 49,05) :04%' 0 dig) 0 6 
— Ditto, good fair ......... | & 5%) 0 4% € 57% 041g 0 6 G 6 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 61} 0 7§ G6 8; | 0 73) 0 oF 0 9% 
—  No.30Water-twist, ditto 0 59,0 7308 10 65, C 8 0 9 
26-in, 66 reed, Priater, 29 yds, 4lbs2o0zs.| 3 0 |3 6; 8105/3 74 4 0/4 8 
27-in, 72 reed, ditto, 5ibs2oz3.} 4 O | 4 34) 4 73) 4 49/5 0/55 8 
39-in, 60 reed, Gold End Shirtings, 374 | Pee .| 
YO8, 8 IDS 4 O28 ......scsccere ssssoeee sone! & O 16 4317 0} G 79)7 1417 43 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...| 5 108) 7 3)7103 7 6/8 0/8 8 
40-in, 72 reed, ditto, ditto, 9lbs 5 0zs...}610;'8 61:9 0 }8 €/9 lb y 44 
89-in, 44 reed, Red End Long Cloth, 36 | 
BUNUN REID .incsdd Pace scobasasccttenanagennans 8 | 4104'5 4) 4 9 '5 1054/6 14 





THE WOOL TRADE. 


There is no fresh feature in the wool trade this week. There is 
very little demand for English wools, and prices rule decidedly in 
buyers’ favour. 

Our Bradford correspondent, writing on Thursday, says :—The 
sharp recovery in Antwery this week from the depressed prices 
which ruled there in Januarp has had a stimulating effect upon this 
market. Values of merino and crossbred tops are not quotably 
dearer, except, perhaps, in the case of common sixties, but we have 
no longer the utterly demoralised condition which prevented all 
business. People recognise that prices have not been reasonable. 
Now that the consumption is increasing, the dead weight of stocks 
have been moved outofthe way. At the same time, there is plenty 
of wool to be had, and prices are not expected to advance materially 
for some time, It is yet uncertain how far the styles in dress goods 
will favour a return to merinos, and thus the future of crossbreds is 
a little doubtful, but should there be a revival in the serge trade, 
they may moveup alittle. The effect of the present very low prices 
of colonial sorts is most depressing in English wools. Lustres are 
utterly neglected, and the only sorts for which there is any active 
inquiry are coarse long wools, such as Gloucesters. The export yarn 
trade remains quiet, but is not without some signs of improvement. 
In piece goods the demand for America continues good, and the 
continental shipping trade is rather better—both of which things 
help the home trade spinner—but the dress trade for the home 
market is hindered by the continuance of the severe weather. 

Messrs Helmuth, Schwartze, and Co. write on February 13 :—The 
Antwerp sales, which are to comprise 5,000 bales River Plate wool 
and 500 bales Australasian, opened yesterday, when the following 
quantities were offered and sold:—River Plate, 1,680 offered, 525 
sold; Australasian, 455 offered, 224 sold. There was a fair attend- 
ance, and good animation, and prices for River Plate ruled on a par 
with November rates, or about 5 per cent. higher than the prices 
lately paid by private contract. Australian wools were on a par 
with London closing rates. We now quote an average Buenos 
Ayres of 36 per cent, rendement at 44d, and on the basis of 30 per 
cent., at 3jd per lb. The sales will close to-day. The London 
market is quiet, but an improved feeling is reported from the 
jnterior and from the Continent, and the terminal markets have 
risen fully 10 per cent. from the lowest point. 











THE SILK TRADE. 


Market very quiet. Public sales will be held on the 20th and 
21st inst, 


JUTE, HEMP, AND FLAX TRADE. 


Nothing of interest has transpired in the Jute market, the week’s 
business reported amounting to about 9,000 bales, to arrive, inelu- 
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ding CJA, February-March shipment, at £10 103 to £10 15s, the 
lower priced being for London. RB No. 2, February-March, 
£10 15s. Good first Native marks are quoted, £10 5s to £10 10s. 
Jute goods, as a rule, remain dull. Entries of Jute for export are 
large. Trade in Dundee flat, and jute yarns cheaper. 


Business has been done in Flax, to arrive, at easier rates for 
Pernau and Riga, the latter quoted £15 to £17, c.f, andi., for 
crowns. 


The Manila Hemp statistics since the beginning of the year 
denote a decrease in receipts of 20,000 bales, and in the shipments 
to Europe of 24,009 bales, but the tone of the market here is again 
quiet. 1,500 bales good brown sold, to arrive, March-April, at 
£14 10s, c.f.andi. Fair and distant last sold at £17 5s. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘' Postscript.” 
Mincing Lane, Friday. 

SUGAR.-—The week’s business has been unusually small, from the 
same reasons last given, viz., the delay of arrivals and general 
restriction of trade by the prolonged severe weather. Stocks of 
Beet on the Continent are accumulating, and when the frost breaks 
up the shipments will be large. Prices have been irregular, and do 
not vary much. Last Saturday rather under 9s was accepted for 
March. Refiners do not take supplies, as Foreign comés into strong 
competition with English goods. Cane sugar is depressed, with 
sales to yesterday on the most limited scale. 999 bags crystallised 
Demerara, by auction, on Tuesday, were bought in, with very low 
bids made. A few syrups sold at 9s to 9s 6d. Low brown sugars 
have met with little inquiry. The American markets are inactive 
and lower this week. 


Imports and Deliveries of Sugar into London trom commencement of the year to 
February 11, with Stocks remaining at the latter date. 


1895. 1894, 1893. 1892. 

Tons. Tons. Tons. Tons, 
FereOrted ore ciccccccssoscescrvcceses 22000 we GROG we SOO 990 
DSTI HOE .. vencseccssesarcctcusee SUTOO &. SIO. «. SEGRE en Sree 
SPRIONE ia seseke sp ceseccecnseiscncs.cc, SOMIOD bey, SRM? ac) SOU 41,100 
Stock united Kingdcim ...... 74,000 ... 68,200 ... 84,000 .. 108,100 
Cane Jaggery, per owt. ........ 7/076 . 8/9 9/0 «. Wd 10/6 
Crystallised Demerara ..... ... 10/314/3 ... 15/0 19/0 .., 166 19/0 17/0 18/ 
on eS Ole .. 13/0 13/14... 14/3 14/7 
Fine French loaves, f.0.0..... 13/3 .. 17/017/6 ... 17/9 «. 18/0 18/3 
Java ailoat, about 96 %.......... 11/0 15/6 16/74 se o/h 16/3 
Tate’s cubes, No. 1......c00.0 15/6 20/3 21/0 /0 


Refined.—There has not been much alteration in prices of 
London goods. Trade is steady. Yellow crystals sell at 10s 9d 
to 1ls $d. Foreign goods have also experienced little change 
since last Friday. Granulated, for prompt shipment, is firm. 
French crystals, No. 3, about 10s 10}d per cwt, prompt shipment, 
c.f. and i. 

Beet Sugar.—The closing quotations of 88 per cent. are as follows ; 
March, 9s 14d; April-May, 93 14d to 9s 3d; October-December, 
9s 6d per cwt, f.o.b. A moderate speculative business, but refiners 
do not take supplies. 

RUM.—At last week’s prices further sales of Demerara have been 
made, from is 1d tols 2d. The market is now steady, and the 
stock in first hands reduced, 

cocoa.—At the weekly sales on Tuesday the quantity of West 
India was moderate. Grenada realised better prices, as supplies 
are likely to be deficient. 685 bags sold : low to fair, 45s 1d to 50s; 
good to fine, 50s 6d to 56s. Of Trinidad, 444 bags went steadily. 
440 bags West India included Dominica at 44s to 46s, and good St 
Vincent, at 50s. 2,000 bags Ceylon about three-fourths sold at un- 
€ven rates: good to fine red ranging from 57s to 65s 6d, a few 68s 6d; 
grey to fair greyish red, 48s to 56s; inferior kinds in proportion. 1,226 
bags Foreign kinds were promptly boughtin. A few sales made by 
private contract. 

COFFEE.—The public sales have offered a poor assortment, as 
arrivals are delayed by the stoppage of navigation in the river, 
and the few parcels brought forward obtained last week's rates. Rioand 
Santos are steady inthe Terminal market. 248 bags East India, 
included Wynaad, at 94s 6d to 100s; rather bold, 102s to 104s. 
108 bags Johore Liberian sold: brown, 82s 6d to 833; yellow, 86s 
to 87s. 597 bags Central American: Columbian, 94s 6d to 99a ; 
colory and bold, 102s to 104s; Guatimala, 98s to 100s ; Mexican, 
90s 6d. Of 671 bags Rio, a fewsold, at 60sto 663. 50 bags washed 
bought in, This morning good average Santos in Havre is at 95 gf 
for May. 

Closing Prices at this Afternoon’s Cali, 
Mar-Apl. May-Jn. July-Aug. Sept. Oct Dec. 
Fair Channel Rio 70/6 .. 70/6 «.. OS .. 69/3 ... G8/O w. 67/6 


TEA.—The market being fully supplied, prices have in many 
cases given way both for Indian ond Ceylon. Common qualities 
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have fallen jd to jd. 


Of the former, 29,009 packages have been | | March to May shipment, and 2 9-32d, January to March. On the 


printed. Vine Assam sold well, up to 2s «¥d per lb. Teas under spot a few sales, by private contract, in proportion. 


9d showed weakness. 


18,377 packages Ceylon were, in some cases, 
fully 4d cheaper. The general character is not good, and the 


WHITE PEPPER meets with more inquiry. 30 tons Singapore sold 


average fell to 94d, against 93d per Ib at last week’s sales. China to arrive, February-April shipment, at 34d to rather over. 20 tons 
imports have been quiet by private contract, and the supply by | Siam on same terme. 


auction, amounting to 7,590 packages, went slowly for scented teas. | 
Most of the congou was taken in. 


To-day’s quotations of Indian | 


NUTMEGS.—The market is duil. At the weekly sales 51 boxes 


in the Terminal market are—April, 8/jd ; May, 8 12-16d per lb. Penang were bought in, at 3d for 10S's. 


\ 


RICE continues without improvement. 
February-March shipment, sold at 53 3d, for Antwerp. 


* ; MACE remains inactive. 10 cases common Penang, by auction 
4,000 tons Necranczie 6, °Y . 


Rangoon, | were bought in at 1s 7d per Ib. 


March, per steamer, offers at 5s 6d. London cleaned steady. | CLOVES. —There has been some demand for Zanzibar, owing to 


8AG0 is dull, and prices unchanged. At public sale, 1,279 bags, | "reported small crop, and about 7,000 bales have sold at firmer rates, 
@ tew lots good small sold at 83 9d. Medium and large bought in. closing 2d, April to June delivery. 9) bales at public sale wero 


TAPIOCA.—There is not any increase of demand. Of 995 bags | 


taken in, also 14 cases Penang. 


Singapore, by auction the sound was taken in, also 998 bags | CASSIA LIGNEA.—lLas$ week business was done on the spot at 26s 


pearl. 


Some good medium sold at !1s 3d per cwt. 


_perewt. The market is now quiet, and the stock exceptionally 


BLACK PEPPER is firm and dearer, with a speculative demand. | large. 


About 350 tons Singapore sold 


St.Vincent comtofn 0 
COCO A—duty 1d p.lb 
Trinidad grey to fair 


percwt ........ 
Good to fine ...... 66 07 
eS ees 
Good to fine ...... 56 0 5 


Ceylon, good to fine 55 0 
Guayaquil Ariba, fine 53 6 
PED avebaies tines 46 0 
COFFEE—daty 1}4 per lb 
Ceylon,sm& low mid. 95 0 


iddling to fine 104 OL 
Liberian .......... o * 


Fast India, reernee 9 0 
Mysore, med. to bold 98 9 


‘inest marks ....115 0 1: 


Singpr., picked Bally 0 0 
Mocha, mixed tofinells 6 
Jainca.,low tofn.ord. 78 


Low middg. to tine 93 0 12 


Costa Rimid to tine 97 0 
Ord.tolow middlg. 87 0 


Centl. American .. 86 0 
Good to fine ...... 97 0 
Foxy descriptions 85 0 
COE 5 cxcn'cc3s50e 9 0 

Brazil, Rio, quay terms 
Good Ist leer sup i7 0 
Fair togd. channel 75 0 
Commontolowfair 6) 0 
Santos yood avrge. 76 0 

CHEMICALS— s d 

Acid, citric....per!b. 1 1 
SEED wvsesessnane 0 3 
SIND eons se ncoun 0 3 
pertartc, English.. 0 10 
Foreig® .......... 0 10 


Alum, lump&gnd.pt £5126 £6 5 
0 34 03% 
Muriate .. per ton £2576 0 


Ammonia, carb., p lb 


Sulphate......... £il 0 
Arsenic, lump, pewt 6 0 
PE, idhoxbunes 14 15 
Ashes, pot per cwt. 23 


Borax E 


porous Sublimate : 
Iodine . pe er OZ 
Potash, bichrm prib 0 
Chlorate eakeoes Sus 
Hydriodate ...... n 
Prussiate ........ 
Sulphate ..per toneit 
Precipitate....perlb 3 
Sal-Acetos ....perlb 0 
Sal-Ammoniac prewt 37 
Soda Bicarb., per ton £7 
Crystals, ex ship .. 37 
ee London .. < 
oo aed white, cwt 25 
SOD. oxesdesnnnt 18 
Sulphate Quinine— 
Howards and Sons 
per -. WERE. ov ese 1 
0 eee 1 


0 
German, in bulk.. 01 
Bu amped Copper ptn£i5 
i eae 1 
Sulphur flour ...... 
Vermilion, Eng. p lb 
eee eaves » 


Tronivelly et. sua @ 
COALS— 


mre 


Best, perton........ 156 16 


A. 
rete 
a 
a 

Bonnma 


F 
ees 
¥ 


Stee 






to arrive; latterly at 23d, | (Continwea on page 246.) 
y 








Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 





LONDON, Faipay. 


ARROW-ROOT—per 8 d 
13 0 


| BRUGS (con) 8 a | METALS—B.Oopper 6 ¢ £ 8 | SIuK—(Con.) s 


~ 


Pe eperms. Hothks 


Rhbrb.China,frtogd 

Senna, Tinnevelly gd 0 
Other E.Llowtogd 0 

DYE STUFFS, &e. - 

Galls, China, percwt 52 

| Safflower, Bengal 

| Turmeric, Bengal .. 


cc 


Gambier, block ... 
Cutch, good to fine. . 
DYEWOODS— 


Fustic, Jamaica .... 


Logw wt come yeachy 8 


ELEPHANTS’ TEETH—per ewt. | 
Pepa upwards 55 0 65 0 


ecosoosooecceco 


scent A LEO LLL 


oo 68S 


Pete eshere Beje sis 36 10 
oe ew— 





ree 


Figs Trey.) p. ctdtype 23 0 
Raisins, a 7s per cwt— 
WwW 


cococe® 
Smounmoo 
e- 


eer ee 
coro 

ee 

oc 


o 


0 24 
Pearl do do 1200 8 
Brimstone, Roll . 66 8 
Bleachin powdrews 8 0 
tuk ref.cwt. 20 0 21 

Crean tartar, lstcwt 63 0 63 
Calomel ...... perlb 29 0 


Seconc 
Lisbn ‘a 8. ——— 


Lemone, Pulte, hy - 
Messina, selected... 
Malaga, half chests % 

Nuts—Brcelona,p.bg 21 

GUTTA PCHA—fine 8 


om ea hShannncedS 


naBboccocom at@zococoaccocosos 


owe 


Pea ton 


cna eeeaioawe 


NOSCSSwecoesoooooocoe 


te 


- 
Recomocccocooot eras 


Coir Yarn, gd. to fine 15 
Common to fair . 
HIDES,Ox&Co 
Salted, B.A. & 


~ 


eccasoovo 


eb eeh8cco_ Heese 


-—errer 


Wom toh WWROS 


Owen 


~~ 
- 


Pifadagnscat 
lish pewt £20 
eee lb 


ecoococeceocoos 


oe 
@ bo to > 0 


~ 
eoaccooao a co, #cocooo 


“oeooccoorn 


wReECooK-oue 
gr ooegogsoses 


——) 
ww 


Mozam Mase 
INDIGO — per lo— 
Bengal good t kinds 


= 
Me 
° 


oe One 
Hewonee 
eacuccoea 


ouwwtonwe 


eer 


Ru okSes 
Sereocnovenrocoee acovoceare 


cewcee OF- 
cocoon orerrsS 
io et at et pet Pt BOD Pt BO Pt OE BO Ot 
SCHOUBDwNUSoOeanw 




















ad s da | SUGAR—CrosHED—{Con.) 

Eng., Touch p. ton 42 10 43 © | penarpoers. Comely 0 0 0 0 | Frneherstls No.3c.i.f 10 193 0 0 

Best selected...... 430 44 0 | Bengal—Radnagore.. 0 0 O 0 | Russiancrystls,cf.i.10 9 90 0 

eae 49 0 59 9 | China—Tsatlee, Supr 19 6 0 0 | German Granulated. 10 6 it 14 

Chiliand g. m.b.. 291393915 | Tsatlee4&5...... 7 0 10 3 | FineFch.cubes,f.o.b. 13 9 0 0 
Iron, per ton ; Blue Elephant.... 9 € © 0 | BEET—Germanf.o.b 9 0 9 1h 

Bars, &c., British. 619 610 | TaysaamKahing.. 7 0 9 € | TALLOW—per cwt. 2 dsd 

Nail rods. penuh seh 710 715 | keins ovo 090 | Petersbg., Yo. 0 00 

Hoops... 610 7 9] Canton............ s 6 0 0 Australian mutton 2 = 6 v4 6 

Sheets ... 2 eae Se woe 6. 25 beef .. 20 6 2 0 

Bars, Wales ; 7? 6 0 Re-reeled 0 00 ee ae ena 23 9 0 0 

Rails, ditto ...... 31 00 | Japan cede sabeeaee 6 0 0 | maprloc 

do Steel at Mdlsbro 3128 0 0 | Italn-Raw,fairMilan 13 » 090 (ELT A— . 

Scotchpigiron,cash 41 4) 0 0 | Creanzine-Fairtoed 18 0 0 0 | p: pe perlb. .. 0 1 0 1} 

Middlesbro pig .. 34 3 0 0 | Trams-Milan3thrds 15 6 0 0 TAR : Stock percwt. 10 0 12 6 

Hematite ........ 424 00 SPICES- Pepprbkpib | . tocknim,p bl 15 0 16 0 
Lead—Eng.,pizp.ton 9 12 6 9159 Pousns 203 Archangel ........ 21 0 21 6 

Foreign, svit...... $10 9113 Singapore ........ . 2 0 2 TEA—duty 4d per ib 
| Quicksilver pr.bottle 6 9 610 | White Sincapore. 0 32 0 if Congou, ord. to fair 0 4} 0 7 
| Spltr.,Silesianprton 1315 4g | Siam tient 03203 Medium togood.. 0 74 1 1 
| Tin, English, ingots 6316 0 0 | Penang ....-..... 0 2h > 3 Fine to finest .... 1 2. 2 3 

1 is vs 10 65 y | eR veveeen nes Sue al Sroemene, com. to gd : ’ : 
| SS pe eae » 56 O ca Bn ne ses eeesesesccs 
cask | Cinnamon istCeyin 0 £} 1 4°| Scentd Orange Pekoe 
| Coke, L.C., £.0.b... 9 0 10 0 | Do 3rd and 4th... 0 6 io Canton.......... 24 ¢-¢ 
Zine, English, sheet 18 0 19 0 | Qagsia Lignea unwkd 27 0 23 0 Beentd Cpre.,Canton © 3 1 3 
Antimony, per ton.. 31.10 3219 | Gioves—Zanzibar .. 0 2g) 2 k~ com. tofair. 0 4 0 6} 
| MOLASS'S-W.I,pct0 0 0 0 | “penang .. ..... ‘06 09 | Gunpowder ; 0 Hy 6 9 

| Ginger—per ewt Good to finest . . 
| OILS—Fish— 2.4 as: aa . ood to finest .... 0 98 1 9 
| Sperm,crade ptun 35 0 36 0 | ee oe 30 : . : | Indian and Ceylon— 
RN cence nt 16 0 | eek ae oe 2 Bkn and Fannin 0 4 0 9 

Seal, pale 0! Bengal ** 4 0 88 0 Good to fine... 0 9 1 3 

Od so. oa. | African (2.202772. 27 0 29 0 Broken Fekee . 22 3c 

East India. | Jamaica,low&ord. 54 0 60 0 eioene to finest 0 0 .. 
Olive—Spanis | Do mid. to fine e 0 9 ec enchens.. 1 9 3 8 

Sicilian : ae a? ; s o Do Fine pati ries 0 9 13 

vant..... 3 me ey fh Oe s0 cece ene z = > | FEROS ... cee weeee ‘ 

Mogadore .......: 3210 33 0 Nutmezsgoodtofine 2 2 ; 2s Do good to finest 0 104 2 6 

| Seeds, Linseed, pton 2110 21 15 Chillies—per cwt a 0 36 0 TIMBER—Timber & Hewn 

Rape, coined ine. 220 00 SPIRITS Ran dty. p pf. 111/4 Wood.-Dantzic& 

Brown, English .. 2010 0 0 aaa Memelfir..p load 30 0 65 0 
Cotton seed, Crude 15 6 1576 bd, MOSS. 20 23 Pitch Pine Timber 43 0 53 0 
Cocoa nut, Ceylon... 23 0 0 0 Fine marks 30 3686 Canada red pine.. 55 0 65 0 

DS rickonte0% 253 0 0 0 Demerara, proof.. 1 1 1 3 — yel. pine, Inge 92 6115 0 
Palm (Lagos) ...... 230 001 feeward ts pre. OW 1d small 70 0 92 6 
Ha aa ig 9S $53 Su] ptzaud Maintains 0 9 0.10 | Quebec oak ..-.-..n108 8135 8 
Oil Cakes, Lusd. Eng Brandy, duty tis 4d per proof gal.) Tidian teak ---"--900 0390 8 

or Peleakanne h 0 00 188s. 122 12 : Wainsct.lgs.18ftcube 55 0 100 0 

ericam ....... - 6 0 52% fisss.: 18 8 1119 Deals & Sawn & Pre red Wood. 

Oil Seeds— .2 6/4 Ist brands 41890.. 10 8 10 Norway, Petrs. std £5 0 7 0 
Luseed,LaPita,afit 27 6 31 0 in hhds 1 1s01.: 3 tae Swedish, good 910 1510 
Bombay pr4iglbs 37 6 38 6 . 9 . : Commen...... - o gl 
Calenttapriiolbs 37 6 33 6 | Corn spirits, otis ph ts 3 12 4| Russian .......... 6 0 15 0 
oe 0 © °O | Spirits, f.0.b. Exprtn 13 1 4 ht, ae +2. 2 
a ee 6 00 alt spirits,duty pd 13 0 15 6 Canada, Ist pine.. 15 0 24 » 
ane. mp gowns 10 0 16 0 ate + as - © 9 010% = =~ aa at ' ° 10 10 
. American spruce.. 6 0 10 0 

Butter-Aust.fn&fnst 92 0 98 0 Bengal, percwt .. 18 0 18 3 

Friesland frsh, tine 93 0 102 0 wire of — oa 7 7 ane 18 0 in 0 

Jersey «i -ve-'-se 9 8) 0 0 | SHELLS —M “-P.perewt 9 © | Staves-Baltic pmille130 0190 0 

Danie islet 3 S| Macoiar==-"7$8 8 °S |gomscooe 

nyrolls doz 12 0 16 6 Sydney.......... > ACCO— 
Baconsngd.—Wtrird 50 0 55 0 BAG swe sneeee oe £5 0 £6 15 duty 382d perib s d s a 
Limerick... ine - 52 0 55 0 Ww. oe <= yy Ohio, er Ib bond... 0 a on 
Favenha arsine ot 0 Sa hon esse ' eee 

Continental’ ..02 47 0 Se 8 reer ol ee tack ce eon D044 12 
Hams, York jtecvand 93 0 113 0 Crystallised yrups os : $ | Kentucky leaf ..... a ‘ ° 8h 

savecccccecccs £0 ©1060 © ber re, coceee _ str - © 

Lard—Waterfra and Porto Rico, Grocery 0 0 00 N head—dut: 4 oe 2's 

Limerick bladder 60 0 0 0 seman ® 0 © 0 | Golumbianleat? *” 
PO oR A er een doll 
eg, ie ow ee hee, ae af aed ee 14 6 

American and Can 0 0 0 0 Queensiand oto 2 ae Cigars bad. duty és 6 0 35 0 
ee ee ee Penang, Grand crys 0 0 0 9 | TURP'NTINE,pewt 21 9 22 0 
Beef—Amer. & Cana. Nativ: voseawe ooos VO 7 8 WoL m lish—per pk of 240 1b. 

dian. per te pe Le 0 J oo eee ; $ cs Fleeces 8 . hggs £9 £9 1041) 10 

jeese— - 48 0 52 0 | wan ao & 3 Half- oggs 910 10 6 

Can - 48 0 53 0 =. ee vee 9 9 0 0 — _ wethers 9 0 915 

Conde .... -8 eh 0 Siam & Chins ‘white 0 ° a0 ct ees ..... SEF 2 

American 4% 0 50 0 Low to good yetlo 00 h. Down ewes 
eeopen chr. pwe louteaned low ae : . : and wrethers .. 9 10 10 2 

jeeate ——: S He Java, grey and white 0000 Colonial—per Ib.” ; dad 

Basseit ei ili 5 6 ‘ Natal @yrupe's "1 7 8 86 | Beare FTG 
d Siamcf.&1.. 43 49 tas crystallized : © 00 Scoured average.. 1 1 1 lh 
ios NA. con 8 6 49 | Javaafloat......... aoas | wee oi an oat ce 
cee 0 rt aathe c 
BAGO Pear, 7 0 e . Soe Craton. 0000 Greasy average. oa a: 
flour (best, es 7 3 | Reet uscovdo 0 0 0 0 TF pe A o 
SHELLA per syse~tausen uredavr. 10 2 
to fineli5 0140 © | Gubes, Noo 0 0 0 | Greasy average .. 0 St 0 ¢ 
wevereeeeenel®@ O11 0 7 Ges 7 2. sup... 1 2 21 8 
BAD sds .cacd 0 00 ulated 00 average.... 0 0 

Button,sorts,ed tofn105 0125 0 © 130 average.... 0 45 0 5 

Low to medium .. 60 0100 0 | py hi 9 14 3 | Natal—Scourd avr 0 10} 0 1b 
Bticklae, Blam ...... 70 09 0 —~ Apemmed: f §- EF Se 
Bengal—Surdah plb 10 0 0 0 S'Buperior, bags - Holland Vie, good to supt 0 10) ot} 

Cossimbuzar.......9 0 9 9 | Austrian... it @ i et| “ewZealandGne. ¢ 8, 0 8 

Gonatea ..........,9 0 9 9 | French loaves, fob. 13 0 13 3 — Coarse... © 7) 0 8 
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Dondon Stock Markets Price Current. 


BRITISH FUNDS, &.  _—| CORPORATION | BONDS.—Con. FOREIGN STOCKS, &c.—-Con. | FOREIGN STOCKS, &c.—Cor. 

















































































































































































Dividend Closing |< aes Sec eaePon p eae at \ mcniceenelials 
Tie Name. - Prices. E {s.| Divt- ‘ae | Next | | oangs “Divi. | <\25 | 33 
ner ee | Name. | 3+ |Closng| dende 5 | Oraw-, Name: Prices| dends | mE\o6 Name, ¥ 

Consols 22 % until 1903, &} \2£ an i | ae gk s% 
Quarterly. Det ab es 1923 . a rT ly, | ene Due. ae ing. due, | =o "6 | Sa 

oo| DG for Beek Mar. & 0 3OG8 8h fee} cencetiiss eeccemeen —emcemm| a wr | { —_—_—— a 

bo .. 23% 9 red. 1806 .- ot rar \City of Winnipeg Debentures/1914/1:0 1 12 | Avr Det oe Des Deo Bterting | % | % | 
Do e- 2 7 red. 1906 10 it } vregth (N.Z.) Har Ba. Gtd. 192F Ws 7 | =F Ronde ....43 /3 43 May Nov.| .. jos Aust, Paper’'70 5 Ri at 
Lo .. 8% Local Loans Stk. 1912307, $ {3 | Gyrealton (N.Z.) Harh 9 24 | Qrtriv c, Nor. Mot}. |. | aold ... 4/02 4 

v nf } Harbour Bd. 1929 12 24 | Qrtr' a" Pork Do #xtrnl Ln 3} 3385 

Peb. Aug.. Antits. 190s Red Sea Tel) a 1 aa \Melb & Bra. of Works Debs 192112 4 [Ja Jly. & = June. Po 1886-7....5 «7 8 | day Now. ++ oe Belgian 1874.. 8 jlo 3 

Mar. Beyt. Kxchener Bills, Sep. ti % ver 6s)/5 | Welbouroe Harb. Trust Loan 1908 104 é { Qrtrly. ZS) sDwg Fundg Loan fan, July) s+) ve DutchOrts.ex, | 
vane Dec.. Do Dec, Mee sesenees ber tap lt | To RE Se 3921| 93 97 | | Gold Bonds6@ | 74 75 L2 guilders. . 2+] 03 94 
ee ae ee ae 1903.. \= S wt + me bi, fe a oe cesees 1914)103 10 | Ja. Jly. 8t¢ pa Argousne B. ‘quarteriy) .. ee tee a Bend bed ; 
> Napier Harbour Bonds . - 192F 108 16 tr. J “s mM 
April Oct... Do Bonds 1910.. lee Sys 18 [76)> ew Plymouth Mae Rrd.. 190 102 8 Sly avd Dees 69 6 Apl., Oca! 2. +» Germanlnp. Ln. | 96497 
April Get... Do Bonds 1913. 6,2 116 26 {3 |Wew York Ci ty (Ex. 4s Id)....'1903/110 15 (Qrtrly | 3 iP. orD. Brazitian Gold Wan. July) .. 0... ! Dotew) .... 9) 99 Ob 
Mar. Sept... Feypt. Govt. Gtd. aye -107) 848) De Gold Coupon Ronds...., 1897 1098 Loan 1<79..4 £6 S cq (tam. Juiy) ., Pur (iaiian, ex. of 6 S7{>8h 
Jan. July.. Manritins 3% Stock” |). 95 2°: |2 [amarn Harb. Board Reg ..| * | 82£3|JneDec 1 P.orD.| Do 's3 Loan 45, 9 (Jan. July)... Prussian Gon, 4/3) 4 
Feb. Aug.. Turkish Gtd. 4%, 1855..113 15 |}! Do {Bear:r) ........... .. 191t| 40 50 | Ap] Oct! 1, P.orD.; Do 1888 .... 4 roAsty) Apl. Oct.| .. | .. | Do i8? ....8])97 $ 
April Oci.. Kank of FE ngland Stock'329 23 (4 (Stave ttarpour Boacn, 1877 ..| * ut 3] AplLoOect) 4 ‘Port. Do Rds. 18806 24 65! quarterly) .. .- |U.8, Fund, lw? 4 (2 12 16 
wees. oe a — ioe tie noe - Paphieacessadeupeedts 1921/110 13 | MarSep Pur orDws De W. of Minas Jan. July) .. |. | Viretale tees . > : 
0 o- ja Btoc re $ ; o Debentures ............ 11921; 82 85 Railway ..6 Joysck! = = “0 ones +9248 

Feb. Aug...| Do Rupee Paper...... 5+} 66 Do Con. Bonds ..........+- 1924/ 8: $3 | Qrtrly. ; 1 ‘P.orD. BuenosAyres, co te fe | Ree und Coup. | 
beb. Aug.. Isle of Man 5} 7% Debs..191 3 8 S igess Elisabeth “ Waterworks" ; * [08 2 eleatae Niae 882 &1986 6 | ese7) a ae 2 | €9 6 

© 1 ORG AMES cvcccececccs os. eee : A ct ep. © 188 ....8 ; 9 57 | 
we STOCKS, a: 3t Louie City enn. 169; [03 5 | Fb, Ang : Nov. Buiearian “484 47 8 RAILWAYS, 

(Unite ingdom ) maru Harbour Board Debs. 1914 | 1% 11 Ja. ely. | Nov. | DeS.Mt.Bds 6, 98 9 i 
mene mei 6 | Wanganui (N.Z) Harb. Bd... 1906, 97 92 | Ja. diy. P.ori), |Chilinu, 1806 45! vi os | ORDINARY BHanne ano Stocks 
Amount bone fam. AND Closng {4 / Westport (N.Z.) Harbour Bd..'592./105 7 | Ja. qu. oe Do eee wooo 4B 45 97 aa | ‘ iDlomns ; 

* co Ja. Jly.| or Yo 1887 .... 4) 94 98 mount. ame | Prices, ; 
. ~ Saitama 7 oe Subject to Drawings. Ja. Jly. 4 | *Mar.| Do a &Y ” Ag’ | - — cataeieaiabil ee } 
16,961, 635 Mero}, Con., 1920" . - 3 12 21 COLONIAL & PROVINCIAL Ja. | P D Do ivee. a wi 3 :. 240 Bi . 3 ' 
ineousun Do 3% ’ Stock* TT a ling s9 GOVERNMENT SECURITIES. Ja. Jdly Ur orDwg 'o'v3...... 4 w4 36 j ty LUITY . cc ccececssccoces oe [SR A j 
* = Fb. Aug) Jan. ChineseSer.A7 101 3 6,814,584 Caieuouina © Ous. . oe. [89 3t 
‘Semon age 2 ee Present | ! | Fb Ang 1 | Jan, Do Series BZ 101 3| 6.617.500 Do Pref. Con. Ord... | #8 88 
of London), 1905.. . Bilas e€ | Amount jeeen Name. ‘Glome MarSep 1 | Feb. 4 ag 6.817.560 7 et =. Ord ....| a af | 
1,978,900\Cor, of Lu. Bis, 96-6"... 34.166 3 * | rices arch, 15966 101 3| wre. 0S.! Vo Def. Ord. No ¥...,, 3 39 i 
"O18 EO mids. 1912" 110 2 | ee | JneDec } | Apl. Do Redeem. 630,00 City and South London.. 47 49 j 
raion} ss jaa eceraest 3h itd é 626,796; Ja, @ July = en Ins. % | Tune, 1395..6 190 9 | 46,566 Corowail Mineral ...... Liz } 
i 3,850,000 Birmingham C arb viet 3g 174 21 7 | 07% 8i/ Op ‘79 None snce’79 Colmbian, 7341) 14 1C | 3,240,709 Kast London Cons...... oj) 2 13 i 
% 1,320,785) I do, 1947%.. .. 36 7 | 198, 100 Ja. & July ‘orit. eictet 7 9} CpMya1 1 | *Oct. —- Pry. - er ons Paracss, oe Seraes a io | 
. t0°,0C0 Bradford, 3954* ........ 3 1c } 7] 600,000 Ap. & Oct.'Oan. Dom. Riy iF of, red. 191 19 28 " asgow Ord.Cong 108 10 
: 59.945 th Gor. Bed.1940" 4 121G 2 SB iscxs 611315 |} Cp.Jng1 1 "June! Do Bonds... | 17 2t | 18,672,850 Great Eastern Ord....... 1G 73 t 
; same Bristol orp, Deb.bth af ity 2 [729,700 3 ure Nov. Do js0t-6-6-8 4 [108 10 | Ja. diy. : 1898 Costalicn'A 6.153) 920.138 Great North of Scotland rad 
292 £00\Cardift Stack, 35"... ... Bh 1:6g)74]':2/9,300 My & Nov.) Do Insc. Stk 4 |199 10 | Ta. JIv. 1898 | De rae eT ,738, 356 Great Northern Con., ooo A23§) 
3,3? a taelameee tan - geese: o — ,fe0.021 Ja, & July) Do Red, 1910 4 “24 May Nv .-. a EcuadorNevEx 6,492,264) Do Deferred .......... f 
avatar ICrosdon ot Wred.*...2 3h tat £2 [4863014 Ja. & Juiy | Do Luse. vio ¢ [112 14 a sue! Resi Uartd & |t043 a3| Uise.a78 Do B{ until apt B ‘ i 
O00! i ey 104 6 | 476,200 Jne.& Dec. Do Dbentrs, May Nv Sue p'd tgypt.Un'fd 4 1945 4? oY, 276 0 notile 4 is pe 178 
1,08628 Dublin Red, Wid LL BRN. 6 Sood et gh 106 8 | AyeOct July $6 § DoGiov.Pref 3) love 231 ¥2,%°7,87 Great Westn., Cour Ord. 102 22 
479,46 Huddersfield, 1934" 3° (add £1 [4 523,900 Jne.& Dec. Dodolnsc. Kk 3h 106 3 Apl.oect. . . | Do Ins, Sik. 84) £910: 2,005,388 Highland, Ord Cop, .... 118 20 } 
ou, ‘Ov hiull Cor BLK 1043 31 172 24 | 625,! oo & July DoRd.1910-36 4 112 14 | Jne Dee Par orDweg aomeeeens 4).104 6 onsen gal 13 pes Barnsley, ae. » BD», sit. th i 
9.462.184 “Corp, Stk. 1997... i9 gz | +,374,000 Ja. & July Do Luse. red. Apl.Oct . Do Daira 4 led A 1,995 Lancashire orks. Con, 1149" 
one ie ay an i. _ 3h 3 2 = ' 1910-35 ee 411314 Ja. Jly. : } Dec. EntreRios; 866 +5 ‘7 \ 2,939, 900 Lond., Brightou,&e, Ord, 170 72 i 
1,268,495 |. eicester Corp. Red. Six* 3h: eh) 7: é 678 82: Ja & duly Do red. 1938, 3 '00 1 | Ja, Vy, re Tec, No 8B 2. 8 2 7 | 2,518,540, Do pr Dtreev. nodiv. \ (83 85 
6.€08,217| Liverpool Corp. Stk?.. .. BLS ag 33y.600 Apr.& Oct. Capeigue 1Zdgs 4) bit s 3 Jly. Pur orDwe Do Fdg. Lu. .¢ 23 27 2,648,550; Do be untiis 4is pd Pt pf 164} 62 
8,776,725 Maucrester Corp. .....- 48 39 ‘19.80 Jue & Dee Do Ini9...... aithg 3g | 28. Sly.) ParlcsDwg: Dot a | saa aael De Gon. Rights Corte, .. 052 
1,090) Do Cons. Red, 1:23,.... 3 ids 6! 0 Jne & Dec. Do 1ssl...... 4 | Sean Jec. reek, 158 21508 . PE re tetaty weeny 
797% * :o: @ | 597400 Jre& Dec. Do tvi7-23 .. 4 Lit 13 Ja. Jiy.| -- | Dec. Tho 184 42.06 3! 32] $4,450,705 Lond &N.-Western,Cons. 17949) 
as * 00e| Maire De 3 U8 Ly ) 198,625 Jue& Dec. Do Inse. 1993 q ji . Apl Oct «+. sd Do Rentes.. ¢ Oe 10,008,474 Lond. & S.-Western,Cons, 195. Ws 
: 653,520 /Neweastle Corp. red., aataes oo on an te ‘ He 7 ay > Nov. pe a re = = ee pe Pret. € a ER ve cowe de =? za 
4 Dg eee cate 34 117416 ‘ pr det. Tut Uns Tne. § eo) Ja. Jly ur orDwg) Do Monovly, $4 36 a) 0 0 De on, Ord, .o..) €8 J 
2 : . ayo |4,71!,676 Jan.&July Do Con. Ins. oy ttt 1¢ | Qrtri Pur orDwg Do Fdg.'93.. 5) 32 24 1,338,350 Lond., Pilbury, &c. Cons, 1.7 20 
: 8, sec | pittinshone ¢ ven ‘stl * 3 ord 1 707,600 May& Nov. Cazien 5... + a r a. & | Dece Guatewala ..4 | 35 47 1,065,3:3, Man, Shef., & Line, Ord.| 42 56 
469,00 Piymouth Red. 2642".... 3 1065 71" ',(76,100 Feb, & Aug) Do Inscribed 4 i 19 | Ja. iy.) -- toy Hawanan ..6 /I'2 6 2,215,"% Do Pf¢ Dt ‘ree. no div, } 78 7s 
704,000 Portsmonity Corp.*...... 3h 11: 36 |'4.0,000 May& Nov Do Inscribed 3 |'0? 3 | Cp, ‘73 none snce'71 Hondurss, 67 19 6 €¢/ 2 212,6% Do DFt aatiléiapdPty) x7gant 
466,710) Reading Corp. Stk.*.... 34.121 22 |. $25,600 Mar& Sept Fijian Gv. bed 44 wd 8 Op. ‘73, none snew'71 Do 1870 ....10, 0 €% 4,200.40) Oo London Exten. ....' 38 7 
366,0T0|Bhetlield 1923, Red... 3g, .. «- {1.006.114 Feb. & Aug Jamaica Insc. 4 {15 +9 | Ja. Sly, mine) .. Hangarian el 1,066,840 Mersey, fully paid, 220..) 2 2 
Cre Sia eo 3.12 4] $48,700 Ja. & July Manitova,cviv 6 12 it Gold Rents ¢ 1078 LL] 6,281,839 Metropotitan Cons ......| at 1b 
"p16 040s thampt'n Corp. 1046. . . 84105 7 | 68,700 May&Nov. — Cous. —— Jne Dec 'P.orD. — ee aS ene gun Curae tesnd .. g2 : ; 
400,00 Stockton, 2938".......... 3 Sh 44 446i i | i ? 3 1,0 ) Metivpo tan dist, Ord. 2% i 
: “2 4b 7 | $80,749 a Dolnse, ive? 4 31517 | Ja. Jly.) «. | "Dee. Do lrrig. Ged : > LL] 83,765,432 Midland, Consol. Ord. ., 16%3 (2 i 
397,200 ee ie nooo Minne 62 168,700 Mar& Rept) Natal .--..... $4133 15 | Ja. me -- | *Dee. | Do 1862 Ma. 6,F41, ue North British Ord, Pref. Ps 
452,40° West Ham, 1926*........ 3} 108% 9! )May&Nov.) Do 10-40 .... 6 2 |, Fema. Ka £5 $& pork ater weal A Se Rote 
4 oh 4; 276, 18! May&Nov.| DoCons. Insc 4 113 16 | Ja. Jly.| 2 *Avr. Japan, i873. »? 6 9 | 26,222,005 North-Kastn., * Con sot 5 
¥ 6.u00| Do 14s iécgic, viet 2 105" 4'}3.098444 Ape Cet. Do do. 116.18 | Qrerly'| & | 1808” Mexican, x8" @ | 18,795] 2,020,400 North London, Oons.....(28. 10 | 
@0v 840 \Wigan Corp. red., 1921"... 3 108 & [4,609,028 Tue. & Dec,, Do Inscribed 341075 *4) Ja. Jiy. none till 99 DoNatl Rail | 8,230,140 North Btafford., Cc 127 99 
160,000! Windsor Cor.red. 1918 ..3 13 4 "41,2 © Jan-& July Nwfndind,ie4) 34, 87 90 of Tehuan- | 636,39" Khymney........ . 22 7 
400.630/ WolverLuptnu Corp*.... 84.116 37 | 32,000 Jan &July  Doln, iyi3-:84 102 4 tepec ...... 5 | ¢8 72 8,123,130 South-Eastern, Ord. ...,/i33 33 i 
_ 309,000 York eMERR ec 3 103 6 {3,551,400 Jan. aJiy, News. Wales, | Jne Dec .-- oe Do Sil. Cur. 6 | 3° 40 8,429,930; Do Pf¢ Df. rec. uo div, | 179 77 
— ® . 1895 to 1902 6 100 9 Qrtrly. Pur orDwg Do Ext.,90.. 6 | 78379 8,420,030 Do Df untile, J rae 872.83 
* Free of Stamp Duty, Sym & Jaly| Do2% drawgs 6 102 4 diy. o .. pes srgua, 19196 | $4 40 oes .2h4 wes weies sce ” 1 vai ihn 
i 4 uly| Do 1903-10 . 4 W3 ; May v ur orlbwg Norwegn.1s86 34.102 4 000 Waterloo City, £2 abi i 
CORPORATION BONDS, 813,700 Ja. & July| Do 1882 Loan 4 |104 Fb. Aug Pur orDwg Do 1838...... ; 66 98 eae v -_ j 
___ (Colonial and Foreign.) 4,686,300 Ja. & July! Do Inscribed 4 liosa 9 9) Ja. Jly., +» | "July Orange Free | Linus Leasep at Fixen Kantars, | 
eo 16600000 Apr.& Oct. Do Inscribed 3) )1°24 é cf} a 6\|t00 3 |— —— } 
i onl ar.&Bep. Pe —_ 3} 100s ly zo. diy. 3 \Dec.’96 Pereguey, "86../ 13 ser _ \ 
4 a. & July ealnd,1914 6 11% i6 | Ja, Jly, mre! .. ortugueses . 25225 . . Olosng 
A Name. ze | Cloang 998,100 Quarveriy Do Cons..... 6 166 8|MarSep one! .. (Rassian, 1822, 6 io 40 Name. “Companies. Prices, 
= — iagiioe teu ne Bik. 4 Och Gry | = Do 1886 iia? | © % [Birkenhead LANW&OW 143 45 
a’ uly, 0 Oo au : ee | Jan, ons... | i ih ct tintin 
% ieee a —'—_ | 746,000 Maya Nov. Quebec (Prov) y lu i0 , Bonds [. .. 4 103 4 London aud Bi se eeeee Gt, Northn, 1982.2 
6 Auckland Harbour Board... * 107 10 | 834,200 May&Nov. Do 1906...... 6 |108 16 grt rly.; +. | Jan. | Dodo IL. ..4j1.3 6 las on aud Blackwall Aa“ yesqrnee - 16t 63 
6 | Do do ... 1917 108 10 [idles Je. & July | Do i919. Aeogee a 3 orerly. ‘nal Jan. | Do TIL «--. ro A : CR EC at. asshee tana an 
6 |Boston (U.8.) Ste sci ee a.&July Do i9i2...... 6 (10 1% ay Nv! ng.| Dot Nic. Riv.)4 (ic ; : 
6| Do meee REE * 1902 18 ; 72,000 om & sary Do ik... 4 lg : Jue Dec oe | | et. low Transcau. 3 a oe Nottm. Sub. 35% min.- at. Northn. |12t 24 
6 \City of Auckid Cons, ‘Act, ‘ly 1930 124 27 0, ar& pt, og 8.1934 4 r ug) ~ uly Balvacor...... 6 65 75 Desentors Stoc 
& | De Debentures, 1883........ 1088132 14 | 765,600 Ju. & July Queensiand, Qrtrly. | - | Dec. San Luis...... 6 82 €4 = 
6 City of Buenos A res Debs... ++ | 31 34 seeeee 6 1109 3 | Apl.Oct! "Aug. 8.PauloProvof 6 £9 92 | Bren :  ————~ Cloane 
44, Do Bonds ee ee -» | 70 72 10967400 Ja. & Juiy| Do 1913-18 +4 WI 3 Api Oct i, rt Banta F6,'63-4 6 | 2) 28 imount. Name. | Prices! 
: City of Cape Town, 1943 . e. LLG 4g | 10866900 Ja. & July, Do In. 1915-24 4 (305 7 CpApil ee | Sept. | Do West Coly. | a | aaomenmne 
6 City of Christchurch (N.Z.) ...1926 125 97 18,447,138 Ja, & July! Do Inscribed 34) 99100 Railway .. 6 | 20 22 2 % | 
‘City of Dunedin, Debs, ......) 1925 12) 22 | 374,300 pa Rene me. Australia, | Cp.Jyoi ++ | Dec, Santa Fe and 884,790 Brecon & Merthyr A....4 | 116 19 
Do Redeemable ...... 1006 116 18 | 1804-1900... 6 100 32 | Rasta. Bly.6 26 22) 600,178 Do 
Do Consolidated .. 190/108 19 | 004,700 Je. & July) Do 1901-18 .. 6 107 97 | Ja. ens ms | Dee. ‘Spanish: uick- 8,519,013 ietnmie ie one 
City * Hamilton, Debs..... a 106 8 140.100 Je & July oo ae. — 7 1108 16 gets | DOM ao ” 6 | 314,220 330/Cornwall Minerals .... 4 (187 30 
City of Hobart Town Gta. %30 (10 17 |7,666, y « 4/01 4 » ** 0 | fee ea) nud., 2nd chg. A 4 |131 34 
\City of Melbourne ws 1907162 10 ( a ort Do 1929...... 4/163 4 = oe = /BorD. we ‘Swedish 18784 100 2 sriis Do 0. “2 B4 | X 33 
'” Do 1v27104 6 1,806,300 Apr. ct.| Do 19ié...... 43 6 Ae Oct) +0 an. | To 1880 ....4 102 4) 472'930 Do Guaranteed . 34/16 18 


&0 
“aces Aer S Ost Dolns. 1916-364 [10g | Fb.Aug .. Por.) Do 1888 -7°73 | $8100 | ggn'009 Do Whitech. Katu.Gd. 2h| 70 81 
30 


City of Mexico Stg. Loan .. 













eSesee Se 








OR Be a 
rwork ntures jaro | Next 
oa Cons. Deb, ....'1898)101 7 a i 

Do Gen, Can, Deb. o.- «910/113 18 | “pee \gg | Bras Brow Bame: 


MURIEL patideresunsrinns 
FOREIGN sTOCKS, — &ec. Sotet Midland 4. stecate 2 iis r 
Cou payable abroad.) 1 Be ccccccess . 8 
ae. ie 65¢|North-Kastern ........ ; 1145 47 


' i 
City of Montevideo, asc. to6% -; | 03 64 800 Ja. & July Tasmnia. 1901 6 100 19 | ADL (ct .. 'P.orD.! Do Eng. oo 3 07 99 Forth Br Gai Codacea ae 
B \uixy ot moutreal pierling...- > * 1166 7 [1,923,766 Ja. & July | Do 1908...... 4 /103 3 Ja. Jly,; PurorDwg Transvaal.. “8 208 10 peeeibemee et 4 (134 37 
4 a * 106 7 {1,000,000 Ja, & July; Do 1836 Loan 4 /j0g 5 | J& Jly.) -- * Tucuman.... o 63 1 tor iit Glasgow & 8, West. 4 (138 40 
| Do of 1579. veces) * 108 8 |%706,500 Ja. & July! Do Ins. :920-40 34 635 9;| AplOct) @ Juiy. — ist, ° | 13,619,082 Great Eas . 4 [183 46 
| Do Perm. Deb. Stock". -°7°: «+ | 88 go {1,000,000 | Do Ins.ivz0-40 4 107° 9? Egvp. Trbte 4 j 12,797,250 Great N .3 112 14 
| Do Stg. Cons, Deb. Stock .. +. 17 9} 174,660 Mar& Sept ‘Trinidad ... - 6 MOT 9 Apl.oet 1 ‘Supa. | Do Bas. »E.T. ‘ ‘Ook 94) "9,820,006 ; 4 [186 48 
Chew of sittawe ........ 0... 1904113 16 | 366,300 Mar&8e rep Do Debentrs 4 :¢6 7 | MarSep .. | Aug. Do Priority 4 7 #9 497,807) I one « 44/161 63 
| Do 4) % 20 year Debs. |. *.- 107 9 }4,500,000 Ja. & July Victoria 99-1901 4 99 101 | MarSep, .. | Do Congerys, 2,884,046, Do : 6 180 6a 
'City of Frovidence Coup. bas. 1896 99-13 000,000 Ja. & Jay, Do 1904...... 44103 6 bee Series “A ”...| 64} 54) 14'530.656 Lancashire & Yorks... 4 |iil 13 
City of Quebec Con., 1876 ..,. 1906 113 15 | 663,000 Ja, & July) DoHly.Ln. ‘i 10% a MarSep ..| + + | DoBeries “B™, 4 4 ree Blackwall ., 43/160 63 
PWD secsestctsecess: - |v) 126 17 [3,348,700 Ja, & July) Do ansc. Stk. 4 |1024 35| MarSep! .. ee | Do Series © ‘li £9, £3) 1,906,239, Londes, Brighton, he. 4/166 44 
|_,Do Bterling Debentures... +; | ¥v104 {336,000 Apr.& Oct | Do Insc. Stk 4 /1Ci5 :t ‘* | Do —_ aD" 245 64 arate “Do nd, Oba, sevesece ae & 
City of Rio de Janeiro.......- 66 70 000,000 Ja. & July | Do Ln of 1886 4 lies 4 Ja ay, ee Pela oS 6,620,364 &e., Arb. it) 153 56 
‘uty of Nome dua tosth Issues. -; he $2 46 |12000000 Ja. & July; Do Ins 1921-23-63; 97 93! Ln. $86, Bde 93100 | "960,674 i serecerererecers Og iLG0 O12 
\City of Rorario Ster. Boncs.. 28 |2+107,000 Ja. & July! Do Ins. 1911-28403 4 | J® Sly, -| ss 0.8. (Mas) i900 ¢ og 10 | $70,711) bs a Drercesrecere.« & (183 80 
\City of St. Louis ...... recat as 2 & | 110,000 Apr. & Oct Westa. Aust.. 44110 13 | J& Jiy | + ile Do....-.1805 6 | 98103 | 97 940,247 | Lond. & N.-West....... 3 3 hs 16 
| Do Mer aces “*"* 1913106 6 | 146,700 Ja. & July | BO sen on ++, 4 |106 § wei | | Oct. |OruguayBds, %| 49 7 1,383,333 Lond. & 8,- wan A.... 3 (tid 14 
City of Sofia Bonds ....7°""") * | 84 &8 este: Ja & July) Bo Inscribed 4 |111 13 | Fb.Aug) Pur chase | Venesnste = 10,799,680, Do Consolidated .-. 3 114 14 
y City of South Melbourne ..,; 1915 102 4 |1,876,000'_ do 1931 .. 208 16 Gauingws "Gon. Dobe. | 4s 9 bist London, Tilbury, Be. ~ ‘ 13 39 
a \City of Bydney .............. 1904/1098 11 . -. | © The draw are yearly e Ss /Manc., Sheff, a se 
4 7 Bo Debentures seseseoceeee e108 T FOREIGN STOCES, BONDS, &e. | stocks to rings are Yat prefixed, In Seoo3) | Metropolitan’ ..... voese 4 (133 40 
. do 1894 . cocceee  AVIGNS 7 ____ (Coupons payable in London.) almost all Scher cases where share are draw- CBU IO cecgsccctcccvecace 34 116 18 
$2 ee. re a ings they are half-yeariy. 1,211,026) Metropolitan Dist. Skew ¢| 104 97 











gg nee "eae 


: Do Sterling Bonds .......-/1928/102 4 cee a f 
f Loval Imp. Bde. 2..." “ihpiaiiea ¢ Divi- 2? sie By 001,868) DO. spe crienwecesevcre Mpl1Y OB 
3 Bonds» eeevcseeeee 1080) 96 91 Nov. dends gis 360 | North London"... °°°°° 164 68 
: City of Vemoouver... petesheees ae 7 “Moan, “at sis6| 90 za ora3si eee Sos Pepe: ¢ - o 
j eeeresere 6 Bept. ese —_— ——_ 364,200" mney serene 
Oley of Wellington Gon. Deb. |1907 4 y Dec. Do N, ces ae saci z, matt Katka Bo G0 nn Saat. < ¢ . s 
Ww ——— sseslabaeliaa ae Sig pt ee"s ié a ‘Bax “ee Asgontine Ee, “7 do rertestescceee SHURE BB 


\City of Winnipeg Debentures|1907|116 19 Loan ....-.44| 43 46 | Jan. Jaly!.. | .. |Aust.#itverRts6 | #1 83 | 1,166,142) Taf Vale socecoscseccee & IMT 
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THE ECONOMIST. 


RAILWAYS. RAILWAYS. 
GUARANTERD SHARES AND Stocks—Con. | _—=—ss——s BRITISH Possessions. _ cians 
i 
Assent. Mame. ——_|Priom|Amount. Name. [Price 


2,151,104 Caledonian Gtd. Annts. ant. aaate, 4 139 41 
3,€67,i€4 Do Cons. Guar. ...... 4) hat 43 
2,325,000 Forth Bridge .......... 4 137 £9 
Senne eee Cons. Gta. . °$ 1126 20 
& 8.-West. Gid 4 139 41 
are oa: on tern Rent Chge. 138 40 
4,966,696 Do Consolidated .... 4 (139 41 
%.044,490 =. Northern Perp.Gtd. : \l4l 43 
7,609,630 Western, Rent Chg. 6 i76 7% 
17,351,218 oe Consolidated G 178 8) 
2,596,989 pnetn S core. oe 7 141 43 
1 956,660 London ghton, & 
Consolidated Senenel 6 173 75 
16,100,406 London & N.-W. Gtd... 4 145 47 
797,980 Lon. & 8.-W. Cons. Gta. 4 140 42 
1,066,083 Man., Shef., & Lincoln, 
Ist cee -+ 44148 FO 
1,787,428 Do Rent Cha (137 29 
360,000 Met. District, fidiand 
Rent Charge . ...... 4) ‘130 32 
1,260,000 Do Perpetual Gtd. .. 4 12% 26 
8,899,121 Midland Con. Per Rt.Ch. 4 144 46 
:904,577 Do Guaranteed Pref.. 4 144 46 
6,311,384 North Brit. Con. Lien... 4 139 41 
2,444,120; Do Con. No. 1....... - 4 139 41 
3,500, 413) North- -Eastn. Cons. .... 4 141 43 
Do Stock. & Dar). A. . 170 72 
1,056,000 Do do Band. 
8,162,747, Do West Hartlepool .. 





* 























‘ 140 42 


800,000 9.-East (Rd. Ans. )£1 0/6 pd | 35 37 
__984,300' Do Comlidated Gtd. 44 163 55 


Paaranence SHARES AND STOCKS, WiTa 
Divipsrps ContingENt ON THE PRopits 
_OF BACH 6EPARATS Yuar. 


4410996 Caledonian, Pref. No.1 4| /140 42 
Do No.2 


nébovanscese & Ee Sr 
1,630,290 Do 1878 ......... cocce 6 ITS 76 
952,995 Do 1884 .........5 eee 4 136 38 


1,243,878 Doconvertible ..... - 4) jt34 36 
698,660 Cornwall Minerals .... ../ 22 23 
1,300,760 Furness, Con. Pref..... 4 128 20 
350,000 Do Pref. Stock A .... 4/123 26 
1,892,150 Glasgow & 8. =~ - 4 140 42 


1,655,941. Do Pref. No. 4/138 40 
6,088,708. Great Kast., Con. “Pref. 4 137 £9 
2,625,000 Do Redmptn Btk., 86 4 [135 37 

700,000; Do 1881 ........c.0ce0 4 1134 36 
1,499,952 Do at % tili ‘93, an.. 4 124 36 

749,018) Do 1887......ccccccee 43/134 38 
1,248,450 pe ER ccsccisnennie 4 134 36 


365,000 Do 33 Convertible. 


\1i8 20 
12,819,520 Gt. Northern, Perp. Prf 4 140 42 





1,176,000 North Stafford., £20 pd. 6 | 34935; 





Zi 
1,390,000 Atlantic & Nth-Westn. | 
|_ Gtd. 1st Mt. Bonds .. 6 (116 
626,130 Buffalo&L. Huron£10 sh 6/3) 11 22 
29709’ Do ist Mt. Perp Bds. 64/129 31 
49%.158' Do Bonds. 2nd Mort. 54129 31 
1,140,000 (Calgary & Edmonton 1st 
ortgage Bonds .. .. 6707 
816,460) ‘Canada Central ist Mt. 6 105 3 
650,000 Canadian Pac. $100Shs. : 60 604 
7, 191, 600' Do 1st Mort. Bonds.. 5 110 13 
2,362,600, Do 66 Yr. Lna.Gt.Bds. 4 108 6 
Do Inscribed ........ 34 104 6 
8,382,125) Do Consolidated Deb. 4 97 99 
760,000, Do Algoma Branch, 
| 1st Mortgage ...... 5 110 19 
165,000 Demerara Orig. Stock.. 3 5y ¢4 
116,000'_ Do Perpetual Pref. .. 7 9 4 
60,000 Emu Bay & Mt. Bischoffl v8) 
130, 20' Do peed. Deb. Stk. . 
187,600 Gd. Trk. Georg. Bay.&c. Me 9h 97 







22,476,984 G. Trnk. of Can.Con. St® 4k fa 
5,219,794 Do Guaranteed ..... - 4 | 3ab%0 
420,000! Do 1st Pref. Stock 2932 
530,000 Do 2nd do..... 19 Bee 
7,168,055, Do 3rd do....... ° 103.12 
414,300: Do 2nd Equip. Bds... 6 118 2) 
4,270,376! Do Per. ) — -o 5 1104 9 
10,393,666 Do a6 | 73 78 
2,723,080 Do G. we Per. Deb. Bk. 5 98 101 
_ "0 DoNth.of Can IstMt.6 | yo 


83 

409,400 Hamilton&N.-W.istMt. 6 | 93 99 
720, 000 Jamaica Ist Mortgage.. 4 106 8 
640,000 Manit’ba& N.-W.1 MU. 1933 6 ; 
100,000 Melb.&H. BayUd.Ob.Bds 6 100 “3 
468,000 Mid. of Can. Str. 1st Mt. 6 0 95 
1,072,900, Do Cons, Mort. Scrip. 6 | 75 80 
104,300 Mntrl.& Cha opie. Ist Mt. 5 *6 99 
400,000: Nwfndid.istMt.Ld.Fds. 1 | 40 45 
600,000 New Brunswick 1 Mt. 6 


ua 16 
759,310 Do Consolidated Deb. 4 jou 2 
250,000 New Zea., Mid. L, £10sh. 6/ 


743,80). Do ist Mort. Deb.. 


$2,000, 000 Ont. & Quebec Cap. Stk. 6 143 47 


4,007,381, Do Perp. Deb. Stock 6 123 97 
676,000 Quebec Catl. let Inc. Bds 14 95 97 
200,000 Bt Law &. Ott. Ist Mort. 4 301 3 
820,450 Temiscouata 1st Mt ~« $ 21 25 
719,000 TorontoGrey,& Bruce, R 

|_ of Can.Ster. bas iste 4 ‘108 4 
ann.pn Wee Grey & Bruce | 
cation. ds.ist Mt. 7 
170,000 Weilzton. & Manawatu 
| Shares, £1 paid ...... 6 Rik 
400,000 Do do Debentures.. ¢ 110 12 











Prices. “cone 


| 17,8°6,000 


RAILWAYS. 


AmBaicaN Stocks.—Oom. —_ 








Present Name, 


a 
analion Chic. and N. Pacific 
Gold Bonds....... & 104"! 48 51 
8,000,000 Chic. & N .Wst. Deb. 6 (1933/11) 25 
9,662. 666 Chic. &W. in1GldBds 6 1932/18 22 
2,315,000, Chic, Burl. & Qrtincy 6 (1901/1038 
26,9:1,"0) Do (Nebraska Ext)4 .. | 88 92 
3,804,600) mer” a &S8t Paul | 
Mt.8.W MDiv. 6 909/110 15 
1,600,000| Chie Mile StPaul | 
La Crs & Davn. (1919,102 6 
5,680,000, Do ation and 
Dakot Ist Mort. 1910122 26 
1,360,000 DoChic.d %istM6 1921100 ¢ 
25,340,000 DoChic.&P.1stMt. 6 \1921 Lil 16 
1,300,000 Do Wisconsinand — 
Minn. ist Mort. 6 1921106 9 
4,000,000 Do Termn). Mtge. 6 1914 108 12 
3,083,000 Do Chic.& Mis. 

div. Ist Mort... 56 1926100 4 
Do Gen. Mt.“*A’ (1989, 90 92 
1/628,000 Ghsenge & Tomah. 1906. 112 16 
18,000,000 Chic. St Lou. & N. 0. ‘ 1951 118 22 


Mt. Ex. Coll..... 5 1934101 6 
4,763,000 Cleveland, Cint. ae oe | 
Wabash Div. .. 4 ‘1939 $3 95 
4,000,000' Do Mich. Div. .... 4 1991, 99 92 
6,250,000 Colorado Mid. Ist .. 6 1936 70 75 
4,835,000, DoCons. ........ 4 1940 20 25 
6,000,000 Del. & Hud. 1st Mt., | | 
Penns. Division 7 1917 .. .. 
3,000,000 Do Mt.Bds(LunIs)7 1894 .. .. 
28,435,000 Den.&R.G.1Con. Mt. 4 1936 $1 53 
8,050,0 0 Do Imp. Mort. ..5 1928) 76 78 
1,972,000 Detr,G.H.& Mil. Bds. 6 1918 98 102 
2,875,300 Do Con. Mortgage 6 1918 85 90 
4 "300,060 Galvst.& Harris.1Mt.6 1910 93 103 
2,459,000 Comndiiogeatae. | 
|1809) 108 10 


ist Mortgage .... 7 
1,600,000 Ll. Cen. Ist Mbt. 
Chic.& Spring. Div. 6 ‘1898, 100 6 
2,600,000 Do Mort. Bonds.. 3) .. |100 6 
16,000,000 De Gold Bonds... 4 195214 6 
1, "700,000 Ind. & Vince. 1st Mt. 7 (1908 117 22 
1 *402,000 Do znd Mortgage 6 1900106 9 
3, 000,000 inep vee oe t. 6 (1923 120 26 
10,000,060, Do Ter. Gd. ...... 6 1941 110 26 
5,000, 000 pons Isid. id. Bds. 6 1931116 25 
20,000,000 Louis. & Nash. Bda. 6 1930 117 21 
1, "960,000 Do Snkg. Fd. Bds. 6 1910 108 12 
5,000,000 Do. ist Mt. Bond Ss | 
| N. Orl. & M. Div. 6 1¢30 118 22 
4,000,000 Do 10-40AdjstBds. 6 1894103 5 
6,129,000 Do Gold Bonds... & |1931 105 9 





4u,470,000 Chic. R. I. & Pac. 1st 


p..a/ Closng ng|Present 
~ [Rea | Prices. Amount | 
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RAILWAYS. 


AMERICAN Stocks—Con. _ 


Name. iPrices 


632,250 ‘Chic. St. P.& K. Btg,” | 
| Priority ........ 99101 
£0,000 Cleve., Coiumb., &. ../ 1914 127 22 
320,000: Eastn. Rly. of Mass. 6 |1906 120 26 
790,000 Tilinois Con.3k. Fod.6 1903 107 ¢ 
600,009 Do ...c.0... seoee 8 1895 10% 8 
200,000, Do_.........0+000 5 (1905 110 13 
1,053,200 Do Bonds . were -- | 98202 
"265, 800 Lehign Vai. Gons. M.6 1897 Los 6 
398,388 a. & Nash. M. C. 
Pi siesnikencctt 1902 107 ll 
700,000 Memp. &Ohio, Ist Mt. ? 1901 115 20 
800,000 N. York & Can. Beds. 6 |1904 119 v1 
2,000,000 New York Cent. an 6 1903 116 25 
$8,000,000 N. York Pen. & O | | 
| Prior Lien ear 6 |1895 105 10 
191,109 Do Equip......... o| 1908 95 97 
BIE FN TOO Bi ncccvcssses 5 |1910 $5 97 
$22,600 NorthCent.Con. Mt. 6 |1904 08 12 
666,800 Panama Gen. Mort. 7 1897 102 6 
2,781, 600 Pennsylv. Gen. Mrt. 6 1910 128 30 
4,693,800 Do Con.Sk. Fd. Mt. 6 |1905 118 26 
35,000,000 Phil. “ Gen. Mt. 6 wa 13: 33 
1,399,800 Phil. & Read. Gen 
Consd Mo saee 1911) 121 23 
1,872,800' DoImprvmt Mrt. 6 (1897 105 7 
1,353,400 Pittsbrg. &Conneisy, ¢ 11026 123 30 
3,000,000 St. aaah, 1, Minn.and | | 
crip 4 ‘940 86 8&8 
85,400 8.&N. ab oh Gar. : 1903 11: 13 
106, 200 Unin. Pac. Om. Bdg. 8 (1896 115 20 
86?,200 Untd. NJerseyR.&0.6 1804 .. . 
1, 133, 800 Nr Gen Mort a 191 16 19 19 


ee SoRwian Railways, 
Present | .: | - Closng 
Amo'nt.) 9, = __ let 
£ 
15,000 20 Alagoas, Ee oooee) LOSS 
2 200,000 100 Antofagasta (Chili) andl 
EEL  sececnceses | = 10 
850, 000 1m Do Debentare, 4 mes (1055 EF 
1,100:000 100 Argntne Gt. W. Deb Bik gatas 
22,600, 20 Arica and Tacna........ 1 
90,000! 20 Bahia &35.F. 1L., guar. 7% % “ 
13,500 20 Do Timbo Br., Gr. 
60,000 4+ Bilbao R. & Cant. R1.,L.) oh 7 
11,250 20 Brazil Great Southern... 23 33 
610,3¢0 100 Brazilian Imp. Central 
| Bahia, guar. 7 fe coos! 49 54 
431,500 100 Do6 % Deb Stock ....) &% 8 
3,030,000 100 B_ Ayres Gt. Southn, Li us 
3,000,000 tu, Do Preference, 6%.... 1 2 








\Red Clomng 



































































































































219,460 Wind. & Annap. Pref. | re 2,600,000 100 Do 4 % Deb. Stock .... 113 15 
3) 11,665,612 Gt. Western. Con. Pref 6 \176 75 "shares, £30 paid... 4 1314 ioso,a00 Manhattan Con... 4 1990 99 Hol | 895,20 100 B, Ayres & Ensenada Le ; 
= 14,003,187 Lanc. & York. Con. Pret. 4 |159 41 199,009 Do Debenture Stock 4 91 96 | 1'000,000 Memphis & Charles. rd. Stock ..........! 28 31 : 
| 1,600,000, Do Pref., 18838 ...... 3 120 22 | . | townGold Bonds 6 1924. ae 699,386' 10 Do7 % Preference . sess] OO c 
a See eie ing B&B. ‘C.Con. Pret. 6 17% 74 | 1,197,900 Atlan. & Lawrence Shts, .. 144 47 | 57,285,000 Mexican Cent... 6 1811 554f5\| 200,000 100 | Wo 5 7 Deb. Svock 27.2105 7 i 
i 6.66, on 4. ON oe a : 856,344 Chi.&Gd.Tk. Coup Bas, 6 £0 94 | 11,578,000 Mexican Nat. Ist .. 6 1927 96 95 | 181,473,100 B. Ayres Northn.,.,Ord\2.7 12 i 
5 "969°532 lane a ooo. i} 1 68 10,470,000 PDoeznd .......... : \2917) 25 27 125,200 100 Do a Preference ..../247 03 ; 
a 23,080,620 Londox & N.-Western a'|ist 46] _ Ausascan Guanes asp Bonne. 1.382.000 Mindtou. Giid Hida 6 [n9a1 118 20 |, M6 0D B Ayres & BLT '% Pret. a 3 
: & eee 1, ’ e 
tt Sasi ees Lamson © Bremen. ¢ lite 4f | Eresene 5 see weMort, Bons. s+. 6 1808, 901C¢ [200,804 100 Bord, Deb. Stock... Sf ad 
F} ' ieee Do O ISS4 co .eeeee 34/122 24 Amount Name is § ‘Closng £,261, 000 Mirn, SaulteStMarie } 1, "316, $31/100, Do 6Z at eeeeereeereee 4+ 46 
3) 400,00 London, Tilbury, &e. .. 4 131 33 Iyumt BS rices GAL. IstMt.Gld. Bds 4 1926 93 93 [3,255,320 100 B. Ayres & R. Ord. Stic. 67 69 

A 1,100,000 Man., Bhef. & Lvn. Pref. ar 39 Number. 39,774,000 Mis.Kan. &Tex.1Mt.4 | .. | 8183} 33,209 10 Do7 % Pref. Shares ../ 15 18 
| i. i008 600 - Soy & Lin. Pref. 4 oe — -—— = ———| 2,096,000 Nashville, Flor., wy 41,259, 10 Do Sunchales Ext.Shra) 13314 
-— - 1,000,000, Do 1872 .......ccceees 6 \i33 6: 07 AlabamaG.8.A.6%P af Slee | Sheif., 6% istmt.bds | .. | 86 89 |3,216,383 100. Do 4% Deb. Stock .... itl 34 
: 1,080,000, Do 1874.20202000000002 6 |1f4 66 150, $00, Do B Ordinary......| io 25 rreresrey "aoe York a i i908 108 9 rts grea Vet Pret. ~_ 4 6 

’ | 4s rere rere rer + 0 weseee 10,6 y 0 eb ae a) : ’ seen 

4 1000000 Do converiibic, 70" 6 |tes 60 | #006800) Atlan. 1nt Leased! Lines) . 11,200,000 Bo G Deb Certs, 4 |1a0s)t0s 7 | 276,000) 10 B, Ayres w Wester. of 
2 1,380,000 Doconvertible,'8i .. 6 (146 48 *+| s. | 87 89 | 16,801,000 N.Y.,Lake Krie,&W. | 100,000 10 poe,” * tereee 2 A) 
2 1,500,000 Do 1ex9 vias ‘ li36 17 | ouager47 Atchinson, Topek &e.| ist Con. Mt, Bds. 7 ‘1920 130 34] 30,000 10 Do Preferred.........., 11 Lid 
- 9'230,00| Dols ir 13 | {024 ee hn = 42 43] 3,705,977 Do ist Cons.Mort. 1,162,457 100, Do4 % Deb. ..... ++. /100 2 
a * 3.502038 M bissneoseovenoge : 5; 39 .6,026,000 Baltimore and Olio . | 62 64 Fund. Bonds ..7 Leatal 123 32 3716, 080 100 Vent. Argentine, L. ..... 723 3b 
i. t $5000 Do Trred. 1884.22. 4 \130 32 arn aelGeneal Fouthe, Jersey i100 rt 83,697,400 Do 2nd Con. Mrt. 6 'iga9 0 82 | 444.569 100 Do 67 Debenture Stk. 1h a 
i 000 Do do  1887...... ++ 4 |128 3° | :9'523\400 Chesapeake & Ghia...) 100 | 1 al72 6,600,000 N_Y,,Ont., & Wsn. ms 1929/11 13 } 2,000,000 100 Cen. Urugy.o eoL. 1023 3 
; a 73] 7,625,000; Do end............ } 659,000 100 Do Per. 6% Deb. Stk... 147 48 
is 4 se Tes. Midiseit eck pce Biece, § lage 4a |toeeeoe Chic.Gt WestmPrt.“A” 109 | 13 18 | 17/¢80,000 N.Y. Pen &UnioIME. 7 |tgos, I3il4{| 2,250.20 Cond. d’Ru, L. gtd. Thee Bs th 
eh ait — 7, er on 4 95 37 11,109,500 Do 4 7 Debenture .- 1€0 | 88 42 13'100,000, Do 2 Mort. Bonds i910 1 2 | 600,000/100 Cordoba and Rosario...) 24 20 
sy Siae aes Dok 2G. cou. - ‘il ‘yaa as yt eel le e ee Fee 100 |b 663] 28,784,000 Do 3 Mort. Bonds -. 4915 ¢ 1 {1,052,006 100 Do6 7 Deb. Stock -... TeaTlb 
- o $18,605, Do Conv. Pref., 1874.. 6 |129 62 22, Cl rred...-/100 118 20 | "7'983,000 Norfolka W.Gen. Mt, 13931110 13 | 20,000) 20, Cordoba Gone. (ls), Pref. at A 
Be 290,889, D Iired, P i tite” SANG $s |ts287.100 Cleve.& Pittsbe.Gar.7% g | 77s | §/000,000 DoTmp. & Ex Bas. 6 |tesd ‘gy v3 | 40°,000100, Dos, Deb... 

H 2,200,889, Do Irred. Pref., 1875 44/146 48 }38°000,000 Den.& RioGud.Cw. Stk. |;¢@9 | 21412 1,600,000, 934 3/100, Do N's ? “3 
sw 604,888 Do Conv. Pref, 1876 44).48 48 D | 1, yred Do Adjustmt. Bds. 7 |1924 9: 94 1,166,663 100 6%, Deb Cent. D Sec. 
sh 005,128! Do Convt. PfStk. 159 61 |25:060,000) Do & 7 Preference ..)100 | 33 8 | 191266,000, Do 100-year Bds... 6 |1yy), 49 61 | 11¥,0¥3, 19|Costa Kica . 

i a: 0 0 Convt, Pf.Stk.1879 6 14,095,400 Illinois Central ...... 100 | 874884 91/000! -+ 5 /1990 , seers |. 

{ 674,114 ecceee 4 |128 30 119,000,000 Do 4% Lsd. Line Stk. | 199 | 42,522,000 N. Pac. ist Mt. Bds. 6 |1921 126 17 | _16,447| 20/DonnaTherChris LIZ PH, ij 

mt 1,004,000, Do Con, Bf. rd. Ag., 00 4 [128 30 [0000'S Lake Shore, Be 87/100 |, 9° 43 | 19,216,000 “9 Gen. znd Mort. § ings s7 89 | 966,000 100 Kast Argentine, is 4.1% 32 36 
i 1,600,000 Do Con, Atig, 1893... 4 |127 39 i000 Louisville & Nashviiie/io, | sgjszg) 4272! Do ard Mortgage.. 6 1937) 66 69 860,000 100, Do 6% Debenture Bek, | $6 af 
et afr 250 N Kawtrul ith avae) ¢ 139 at [u.e4,to0 Mexican ContralLin.,|'” |" * | 7701-000 Qrega BCaltMeBds 6 leer $9.15 | aue'sso 00 Doss Debuturg Bee hen 
z 10, ne 4 
: 700,000 N. London 4] 4b 7% (max. 6) 44/165 68 147,900,000 seuneert, . Texas' Hes | la uit 1 3153 eal | yang ae o |1910) 9510 : 177,000! ben ! Do 6% Sten pe. aa\ 
- 4 ers North Satindshie:..: & it 3 ere bo New Preferred .. ++! 100 | 2 8,000,000 Dos Gola Bonds 4) 1013 ina 7 go out % Debeutare Stock.) 42 44 
‘ : 000 EE ceneueneunes we 44/147 49 | ‘hor 000,000 Do Eq. Trust ....4 /1914 10% 6 uaira & Caracas..... a 
a 079,740 Rhymney........... » ise 38 FE A8Ab00 Nee eee eat nai, jae 028 3 3,000,000) Do Cons. Mt. .°.. 4 i9es ic7 12 | 870,000 100 Do 6% Debenture Stik. voivl 
; 2,172,500 §.-Eastern, Con Pref .. 44|161 63 | g's36,600 Do 6° ’ Preferred ....j109 | 21 3 000 Pennsy!. Co. ist Mt. 441921 111 13 | 124,624 20 Lemb.-Uzera.-Jassy,g.6% 24 6 
a i 3,040,820 Do svecenenee ese : mt = 58,113,982, New York, Ont.&c. 1100 | 183.63 42,908.0-0 Phil, oo Gn. ns 1958' 7u 72 40,000, 20) Lima, Limited..... steee| 3 

at 176) est. Comps’. Stk. 4 |! ‘al “ean, 20 ist inc. ...... |1938' 21 23 

1.000:311 Taff Vale Pref. Rtcck .. 4 1136 38 se 000, 000 Nenn Pacite Oem Bex, 100 | | 35'ai) Letteese Do 2nd Ine. ...... ‘ 1958 11 13 12.364 720 00) Mexican, Limited a] tes 

; Se : oe eerese | Do ist Preference 8%.. 
= _Inpiaw Ratwwars, _ Pverese one Mince, ee tuo | 164268) 18,000,000 pitts. Cinn.&c.G. Bds 4h 1s wot ° ‘11980 100} Do 2nd do 6%. ~— pal 
mo ar —~%)— \'a}oso,00e) Do 6% Proferred....\100 | | s+ | 2,400,000 Pitts.,Clevelandand ~ 2,000,000 109 Do 6% Perp, Deb. atic |uzs al 
ie ii 2.20000 Bengal & N. West, Ltd. ¢ lt21 2¢ }12877120"' Penney ania aie io 5b 13 6,008,000 Setanta 1929 126 20 | 908,000] 1CjMlidland Usuguay vl) ..| 33 3 
| ne ey Sion cae. ‘vd 65 6) erie see! Pita E. wate . Gnig,| & oe i Island Ist Mort... 6 |1925, 68 63 5 60,000 20 Minas & Rio, L., gtd, te 17:18 
f f 8,000,000 Bengal Nagpur, L., y Penns. | 1sT 60 1,071,000 StLouis & San, Fran. 35,628 20 Namur & Liege e | 
: ij +2 surplus. rots ta} 18 21 20,000, 00/904 ote Westeral’™ | Ist Mt., Miss. or ‘ /1919 110 20 . lif. pam. { Belgian 13 14 
enti 1,560,800 Bom., Baroda, Gta. 6 |207 12 6 ref 91 5,166,600) Do 2nd Mt B & 1906 9,626 20 Dog. 6% pret. (Govt, 2¥ 34 
— 900,000 Delhi, Umballa and K. 4 98 10! 2, 00,0v!geLec ay’ 8 istPret | 3 | 10 1 5.0 sy StLouis Bdg. ist ? 1928/133 56 | 94 1798 10 Nitrate Railways, Lim... a8 8 i88 
s hl 4000 D0 Deb... cesensee-e H6 8 | 3.000.000 Do 3% and Pref. St. 100 | | 45 oy | 8080 '8t Paul, Minn, and | | WOis0s| 30, Do Preferred Gon...) sail 
7: eh 41,914 Eastern Bengal A. Kain. d/t0 26 27 }20,00u,000 St. Paul, Minn. & Man.| 31,922,000) Mant a. Mort. 44 1983102 5 | Tu,8¢1| 10, Do Deferred Con, °2.°) St 
i 14,036 Do “ B” Annuities .. 9/| 30 31 | o8 Res |. ‘no 21. | “7’000,000 poueh fac Clst Mt. 6 1906 113 16 | 40,000, 10'N.-E. of Uruguay,L% Pf. _ y 
t i $48,666 Do Debenture Stock.. 4 |131, 36 | 1,250,000 Tun. Rail. of St Low. 6% yop [tus -g | "°° Term.Ra. Assn of St. 11¥,¢20 20,.N.-W. of Uraguay, L. .. 
Pay 20s,a01 iB, Ladin Ana A.1968 $116 274 84/00,868,500 Union Pacific .......< 109 | #hi0 21,049,000 op cols SO-7E Lat Mt, i 1939) 106 880,160 100) Do 6% 1st Pref., &e. ool 3 
whit nnuity B...... 6.34) = 26,000,000 Wabash, &c., Com... -!199 6 7197 Union PacitielstMt 2000) &7 Ps 201,447 1 Do 6% 2u Be ae sd 
eat) 8,479,779 Do Def.Ann. Cap. Gtd — 000) Tie. Preperence ~+++/100 | 13 14 | 4,939,000 aa Do $ |" _ 102 8 | 393,000 100! Do 6% room . Stock, &e, 203 i? 3 
eal 3,070,290) weds surp. prota 16/3 2 B” Deb. Certs../. | 21 2x | 1;823,000 Vicks rg. # 73 76 | 44,607) 20\Ottoman (Sunyr. to Aidin 

050, Ovsnaxcr Bonvs. % pea LienGold 113,410|100| Porto Alogre. &e. Deb. 8t,| 6 14 

4 1,760,000 Alap., uu. sth. a Mt. 6 BV eseccecchene @ LISSINS 241,966 3)Quebrada ity. L.&Upr.L| i é 

f 0000 sees Me. 7 |ipye|i25 30 331000.000 West Penn. Goldibds, « 1985110) 6 | aoo00{ orl Do or Deb Stock |. -. 

ongeans ? Taio Waser aaMg 4 =~ | - faa i Wectewsun Bran | 2.6 
dbltenad Do “Coup. Bas. 24 2008 Saat lstMort.( Wheeling @00.0v0] 100! Do 6% Deb. Stock... (128 35 
pe ar Ceceeee © cece Do 2nd Mort. Bds.4|""~ | ts. 1s, Div.) Gold Bonds 6 1928. 9) 95 | 39,610) 4y|Royal Sardinian .. _oghe 
i” Hobiikund po Cons, Mer tds ¢ (2235|i22 13 SrBRLING Bonne, &e, | oxon| “sl moval wedi... ib I 
10,667,000 Balt.& 038 WistMort 44| 990/19 1, | 124-000 Alabama Ge. sthrn. 6 \1908| 69191} B8,ux| 4] Do Preference ........) 68 % 
3,000,000 Balt. & Pot. (Main) ¢ 120 33 476,000, Do Gen. Mort..." 5 cal 87 90] 9,361] 90/Samore aad Meuse......) 16 16 
Do (Tunnel)...... 6 igi {10 28 Bebe 89 1 | 19,901) Jo} Do 64% Protereucs -...| 144134 
000 purl © Havide, ea: {t¥se|95, 2 3138 | Yoorowl el De su Doventare Seic)ius.11 
a o ‘ 
aiGan.. Sonshra.t Bs. ¢ 1908 |108 13 one 737,506 aul th Austrian sesosasel a’ 
Gen, ~- +08 | 2987 |113 17 Bosjiua 4 $95,044 |100 Do.64 Irred, Deb, stk. O44 
om. tT Gut. 6) 96-8\t0, 5 19101121 $832) 1ou/Swedish Bis) 108 
Lod. ; 5'/ 1900 |9e 100 a3 100 Bo. 52, Reeteronss eens * 
Chesa eand Ohip ' sisi’ st] Some Eaival, tas Ordh Sool sot 3 
ses ee 6 1989 1107 9 87 970 Altn Coa “sn, 25,767 est a, saceneeeee 
Do Gen. Coup, 4) Lye | 71 74 5 ul ali a @ oan 1 i Do by % Preference....| 108:/8. 
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BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &, FINANCIAL, LAND, AWD 























_ Fossion Rattway Ostications. |G) SSCS ee 
g 3 sia Name. Closng ghe-neruceneiaiandg eee 
3 3 Name |Clomng & | o& Prt es. é E | Name. ear : al 
4 — “10 | 10 | Bristol Brewery. Georges &  .“t * git | Name, Closng 
my 300 | Pooeee ery. Georg 1) 210A Prices 
Joo (Brasilien tmp. Cen. Babi “i? se'eg | 10 | 10| Dee% Preference... ital *\ 1 ‘Aluminium Ce Pewee 3 isla a American Freehld. Land Mt.| 
4 ae sand Carangola, pee A = = 5 = a ve TOre $!Angus,@ & Co.. I... 1y 13 ‘ ‘| | of London. Li Limited ...... 0 
1 on u NEUres....06 cago brew *- *seeee 
100 [Costa Rica 1st Mort. Debs, .. 6 | 7072 | 10 | 10 [Combe & Coy Ly 873 Pret... joo (ARaD s Lad. & Gn. Dwell-L.|109 18 *| 96:| $19 /Australian Acricuiturai’..-| 00" 


4 
it st Stk 1 5 

8tk|100 | Do Debenetae bees weak Do <} Preference, 1878.._./18 28 | 10 | 1 
10 | 10 |Dautell RSore Brose Lord 10 |Assaun Rail, & Trade, Prete ISLA Stee 100 | Do 442 af Now & Mort. at oat 


Mt 
10 | 10 Distillers, Tami Shares’ ar 
otk 100 | To 4} oe oo/83 7! 


100 | Donna Ther. Chrstna., L..... 68] 72 14 
20 |EKastern of Franee..........6. 3 | IS}19 
100 |Interoceanic of Mexico ...... $7 9 
60 qopetine (Ere ~;..0- 


10 Australian Pastoral neva ce, L. 0% 
6 ‘Bell, R. & Co., Limited oa S % io 8 Beka a cenaure tock 5/106, te 





oman 





































| & Bryant & May, Limited .... 16}16 


{ ee 41 
100 Do Sterling Debs., 1 . 6 |Dublin Distillers....... 3 2 2 |British & American Mrt., L. 
. |M acahé & Campos, bebe. | Do6 % Preference. 6 6 : \Bel's Aabenton. ieaeteer 8 * ab il ereaS Austn. T&L, it it i 
00 |Manila Prior Lien............ Gilman and 8 meetin 2§ 2) | 6 |Bodega, Limited ..........| 64:6 | 93 | 35 Bm at, Debentures oer x03 
100 leeatanans ond a oo 7 wee A. & on 60 5 | 6 |Brooke, Bond and Co., L...| 1913 | 1 | 3 British 8 uth Aft Land ..../ 25 7 
100 nas an pes BS, -serceae @ a we! Doo ery Ssaamecopneeorraeen oe 5 “ Brooke Simp & Spiller,"A’| 25 Istk/-(0| Dog ao - rica ......] Is %& 
100 etise iacion, gi... 6 ites & | Stk |100 Do si Deb Stock eset 8 10 | 20 Brunner, Mond, and Co. L| 47 49 |stk 1100 |B. Ayres Harb. Wrks. Trust ‘s m2 
, eeeeeee eeeeeeee ‘ 
100 |Nassjo-Oscarshamp, A and B 2 | 27 32/ 6 F | te | poo th Preference ... +++) 17 18 
€ 


6 | Hodgson’s Kingston Brew. L| 6% ni 1 |! |Canada Com Oeceeenees 
| S 325 ‘Canada North Wes est Land, L 33 3 








i 3 Che'tennamBrewery,L., sil 6- 109 ‘Armstrong,Sir W. G. and Co.'189 93 

































































































































































100 |Nitrate, L Ist Mt Bonds.... 6 103106 | 90 10 || Nosy Debentures ...... 218 26 
2 \Northern of Franeo. -...-- ** s | 18%:94] 25 | 17 |Lion Brewery, Limited ....| 38 40 . ag oe Bucknall and ni 8 10 | 4 |Debenture Corporation ‘L. ui 4 
10 |N. of 8. African Repub.Guar 4 (991 (i] 10| 6 | DoNew......... svcceseoe) 13.961. 5 1 & (Qemenall a dons Robert, i. v4 Sa loner ane | DO EPR sn nn, corscccccens 
20 Northern of fpain, Briority.. 3 | 1¢g11t] 90 | 20 | Do Perp. 6% Preferenze ..| 27 9 |100 |100 Cantercive Water, ¢ 1 Y s Stk |100 | Do Deb. Stock = --77772°""" 104 ; 
100 Ottoman (Smyrna to Aidin).. 6 [102 4 | 10 | 10 | Manchester Brew’ ry,L.,Ord.| 138247 9 Cassell and Co., Li 77. Tired te Exploring, Limited ......, 324 
100 | Do Assenting (Seraikenv).. 6 |102 4 | 10 | 10) Do7% Treference........| 15¢:6 |: paves ct] Uo Mé | 10 | 1 Freehold Trust of Aust L. 
e CO 100 Catalinas Ware., 6% Debs...| 46 48 | 18 | 18 its 
100 | DoNon-Assenting do .. 6 |102 4) 10 | 1) | NaldersColiyers.L.. ,Ord. ..| 13:64} 10 | 10 ‘Ceara Harbour Corvortn.,i:| 414 | 10 | 5 \Totoreatioonl missecintc's:| ® 
O Debentures ....--secces } 0 ,, ereterence ececal $ } ! Tnation 
100 | DoPersikenv Ext Teh. ... 6 (108 6 | Stk|100 INewcniy at Lon. Brwy.Lord 168 31 |"? |100 Central Produce Market of| |. | 37/2 Land Mortgage of tnd a i 
100 | Do Tireh Exten. Dehent. :. 6 | 9 9” | Btk 100 | Do @ Preference........ 128 33 TOP govsoceree 66 68. L100 (100 | 6% Debentu 
1 100 | Do 10 . Chicago & N. W.Granaries, L 2322/18 | 3 ‘La Mort. sseene 3 
100 Ottoman and Anatolia, Red. 6 | 95 98 | Stk Z Debenture........ * 10 | 6 Chicago Packing & Provision 9 10 loo | nd & of ‘Keypt, L i} Ks at 
100 Otteman, Smyr rae, & Cassaba ‘ einen ‘ . ‘New Westminster irewyidb |Z 3 City Offices, Limited u 4 - 2 | bo 8x Mort Deb. ce gress 
VY. ANG EXC. ...-- ee eeees | ‘0 reference .....- bo \ 12 City of Lond. Real Prop erty } ebenture Co 
1 ,and Mea. ...... 8 | 18428 | 10 | 10 |Northam tn Brewr , L. ord 3) ; s pe A Stk 100 | Do 4% Perpet, 
100 Barta Lavi, and te. Int Mb. 6 | £0 84| 10| 10| Do preference, 7%........ iS sil T0 ("to ce? 3g, Dedenture Btock..106 th ‘ i\London & 8. ie. Deb a 3 
100 frov. Orel Vitebsk, Red. .... 6 101 3 Stk 100 | Do 5 % Debcnture Stock. . 6 | 6 Cie. Genl.d he = 10 | 10 London & New York Invest. 
20 ‘Royal eal sessseee S| 1113} 10 | 10 ‘Nottingham Brewery, Lim. 4s si] 22 | 10 Cie. Genl. des Asphalt. Lim. oo 10 ey London Finaneta ae 
sénnspaveencee ecccccee S| | i, Preference .... ie cea ee a 
x00 | Royal Trans-African. . ... 5 | €2 66 | Btk 100 | Do ist Mort. Deb, Stock’ 78 oe sen | len (Crystal Banco, A paheehnees | _ ; 6 . Do 8% Protencneenuee ¥ 
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DRYSALTERY GOODS.—Gambier has been firm for arrival. No 


sales madeon the spot. At auction, 390 bags turmeric bought in. 
China galls are firm. 


CHEMICALS.—For sulphate ammonia easier rates have again been 
taken, with adull market. Foreigh-made tartaric acid has sold 
down to 10jd. Fine English remains at the former value. Citric acid 
continues without change. First white cream tartar, 63s to 63s 6d. 
Chlorate potash easier and dull. Bleaching powder, on the spot, 
£8. Sulphate quinine is more in demand, with sales in German up 
to 11§d, but the market now quiet, with sellers at }d less per ounce. 


DEUGS,—Aloes steady. Bark quiet. Oamphor dearer. Kowrie 
sold in yesterday’s auction with strong competition ; ? scraped gum 
at 5s to 10s advance, other grades mostly at full and slightly higher 
rates. Musk, ipecacuanha, and rhubarb quiet. Essential oils also 
not much doing. Opium steady. 


INDIA-RUBBER.—A few orders in fine Para, at 3s 04d for delivery. 
This is the quotation to 3d per lb more for landed parcels. 


METALS.— The markets have been without animation, but the 
business is of fairextent. Copper has sold at easierrates when 
there have been realisations. About 2,000 tons G.M.B, sold from 
£39 8s 9d to £39 15s. To-daya firmer tone prevails. Three months 
quoted £40 ls 3d. English copper has sold at irregular rates, the 
official quotations being about the same as last week. Imported tin 
has again ruled lower, the market being in an uncertain state, but 
now steady. This morning Straits sold for cash at £60 2s 6d to £60 5s 
cash, and three months closes at £60 2s 6d. The statistical 
position has not varied. Banca is at 36} fl. Soft Foreign lead quist, 
at £910s. Scotch pig-iron has receded slightly, closing firmer, after 
slight fluctuation. Quicksilver remains in the same position as last 
week, and the market is steady, at £6 9s 6d to £6 10s. Spelter 
about £14 2s 6d, ex ship. 


SOILS —The feature of the market has been another advance 
on linseed to £21 10s, usual packages, on the spot, and the supply 
small, owing to the frost. Market now unsettled. May to aa 
quoted £19 12s 6d to £19 15s ; last four months, £19 58; Hull, on 
the spot, £20, without casks. Rape steady, at £20 10s for brown 
English. Crude cotton remains at £15 5s to £15 7s 6d, and a 
good business done. A steady market forcocoa-nut. Ceylon, £23; 
to arrive, £21 15s, c.i.f. Cochin, £25 and £23 respectively. Palm 
steady, at £23 for Lagces. Olive firm, at £32 10s to £37 per 
ton. The quotations of sperm and other fish oils remain without 
change, but seal in small supply, and pale held at £21 per ton. 

PETROLEUM OIL.— Prices are again higher, with a very large 
consumption now going on. American, 4§d to 4gd. Russian, 44d 
to 43d per 8 and 84 lbs. 


TURPENTINE is dearer, closing 21s 94 to 22s; last four months, 
21s 44d to 21s 6d. Stocks are lower than usual. 





POSTSCRIPT. friday Evening. 

SUGAR.—There have not been any public sales or change in the 
market by private contract. 

COFFEE.—The quantity by auction has been moderate, including 
1,123 bags Costa Rica, which sold at 107s to 111s 6d for fine new 
crop. 1,689 bags Central American brought previous rates, 
including Mexican, at 97s to 97s 6d; Guatimala, 101s to 104s. 

RICE.— 12,000 tons Ngatsein sold per steamer, March-April ship- 
ment, at 5s 14d to 5s 23d. 

SPICES.—Pepper continues in strong demand, at better prices. 

SHELLAC is firm, but not active. 

TALLOW.—1,438 casks Australian, by auction, three-fourths sold 
at 3d to 6d advance. Town melted has risen to 23s 9d. 





LONDON MEAT MARKET. 
Per 8 lbs i the carcase. 
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LINSEED.—For Calcutta here a high price has been paid, viz, | Middling ditto 000 8 10| Iteror veal “<2 35 
38s 6d in warehouse and near, 37s 9d. Next season’s, April |to | Prime ditto...........ccccssssesenererees 4 4] Middling ditto... sess @ 0 
Juve, shipment, via canal, quoted easier, 32s being accepted. oe — sogedtosesas: 5 6abeonces +e Firat ditto ........cccceesereeeee: fovaaania 5 2 
Cape shipments ls more. Bombay, April toJune, 33s 6d. For the NO incense sieiionnye: ahem 
Continent enacts a shipment, 33s 9d to 34s 6d ae romnes penaee MARKET. oa 
Calcutta, per sailer, 33s 9d. La Plata, to arrive, is offe on 2 - er Ton. 
low terms, ranging from 290 64 to 80s 84. January shipment, per | Pease Cie Seto 100s | Bor gtey Sollee ace ‘90s 
steamer, 31s 9d. Bedford ditt0.......c....s0c00+0e+ 90s | Sutton’s Abundance ............ 90s to 100s 
Shipping. é 
AUSTRALIA, NEW ZEALAND, TASMANIA. » 
EEE REN 


ORIENT LINE ROYAL MAIL 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, aie at PLYMOUTH, 
ge SUEZ, and COLOMBO, 

. GREEN & OO. 
Manaozns { ANDERSON, ANDERSON, & CO. 

Head Offices: FENCHUROH AVENUE, LONDON. 

For pew apply to the latter firm, at5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Oockspur 
street, Charing Cross, 8.W. 


ORIENT COMPANY’S 
PLEASURE CRUISES. 


SOCIETY. 


FOUNDED 1762. 
PURELY MUTUAL ASSURANCE 





~| | Opposite THE MANSION HOUSE. ec. 
LONDON. 





“SIYOLT JO GOpspAtg 34990 


For Palestine, Egypt, &c. 


The Steamship GARONNE, 3,876 tons register, wil! 
leave London, 20th February, for a 56 days’ Cruise, 
visiting TANGIER, PALMA (Majorca), VILLA 
FRANCA (for Nice), SYRACUSE, SANTORIN, 
BEYROUT (for Damascus), HAIFA JAFFA (for 
Jerusalem), ALEXANDRIA (for Cairo), MALTA, 
ALGIERS, GIBRALTAR, arriving at Plymouth, 
16th April, and London, 17th April. 

Passengers leaving London 2nd March, can over- 
take the Steamer at Villa Franca, 


For Greece, Constantinople, &c. 

The LUSITANIA, 3,877 tons register, will leave 
London, 27th March for a 47 days’ Cruise, visiting 
GIBRALTAR, MALAGA, PALERMO, KATAKOLO, 
CORINTH, ZGINA PIRAUS (for Athens), DELOS, 
SMYSNA, CONSTANTINUPLE, SANTORIN, 
MALTA, ALGIERS, GIBRALTAR, arriving at 
Plymouth, 12th May, and London, !3th May. 

Other Cruises to follow. 

String Band, Electric aN Electric Bells, Hot and 
may i wo oN Cuisine, 
Managers { ANDERSON, ANDERSON, and CO. 
2 HzaD unre a —. a 
‘or passage, apply latter firm, ‘en- 
church qvennn, Lenten, E.C., or to the West-End 
Branch Office, 16 Cockspur street, 8. W. 


P AND 0. MAIL STEAMERS 


FROM LONDON TO 

BOMBAY, GIBRALTAR, MALTA, 
BRINDiSI, EGYPT ADEN. and} Every Week 
MADRAS vid BOMBAY. 

CALCUTTA, MADRAS, COLOMBO, 
CHINA, STRAITS. JAPAN, 
TRALIA, NEW ZEALAND, TAS- 
MANIA, NAPLES, ALEXANDRIA. 
For particulars at Ame. Compan Ottices, 

's 
122 Leadenhall treet eo 4 
London, 8.W 


Every 
Fortnizhy. 


and 25 Cockspur street, 


THE STANDARD LIFE ‘YORKSHIRE FIRE AND LIFE 


ASSURANCE COMPANY 
Issue Policies to provide for the 


NEW ESTATE DUTIES 


LONDON: 83 King William Street, E.C. 
8 Pall Mall East, 8.W. 


EDINBURGH (Head Office) : 8 George Street. 


ALL ACCIDENTS, 
RAILWAY ACCIDENTS, 
EMPLOYERS’ LIABILITY, 


Insured against by the 
Railway Passengers’ Assurance Company, 
6 CORNHILL, LONDON. 
A. VIAN, Secretary. 
SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


HE IMPERIAL onsunance 


COMPANY, Limited. F] RE. ketd. 1908. 

1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 
Subscribed Capital, £1,200,000; Paid-up £300,000 
Total Funds, £1,500,000. 

£, COZENS SMITH, Genera danager. 


PRUDENTIAL ASSURANCE 
COMPANY (Limited), 
HOLBORN BARS, LONDON, £.C 


Fouwpan 1848. 
INVESTED FUNDS ............. 20,000,000 





INSURANCE ©O.—Established 1826. 
Hap Orrica—St Helen’s square, York. 
Loupor Orrica—No. 82 Old Broad street, E.C 


Accumulated Fund . 972,880. 
Annual Income......... 187,156 


J. A. CUNNINGHAME, 
Secretery and Genera! Manage: 


THOMAS & DAVEY, 


Coal Merchants ¢ Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 


BUTE DOCKS, CARDIFF. 
Telegraphic Address: ** ARGO, CARDIFF. 











ILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without frames, 
Bilvered by new process with silver, not liable 
nequalied 


to in damp, heat, or ° 

in etlleney. Samples, tariffs, estimates on 
application. 

THE PATENT SILVERING COMPANY (Limited), 


Gur CHIMNEY-GLASSES, COR- 
Jieane ST ERMAEDAS eo wo 
Latest ae prices quality. 


| THE PATENT SILVBRING COMPANY (Limited) 


10 12, and 14 Lower Kennington lane, London. 
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Banks, Kr. 


NEW YORK PRODUCE 


EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 


. apon favourable terms, Collections made and re- 


mitted for promptly. 
Careful attention given to the Purchse and Sale of 
American securities. Cable transfers made. 
Loxpon Bangsrs—The City Bank (Limited). 


HONG KONG AND SHANGHAI | 


BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
Reserve Fund, $4,600,000. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Diragctrors aND Heap Orrice ix Hone 
Kone. 

LONDON CoMMITTBE. 


“albert Deacon, Beg. (ot Messrs. E. & A. Deacon). 


KE, F. Duncanson, . (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director cf the London 
and County Banking Company, Limited). 
F. D. Barnes, Esq. (Managing Director, P. and 0. Co.) 
a received for fixed periods at the under- 
noted rates of interest :— 
1, 2, or 8 years, 4 per cent. per annum. 
tnterest payable half-yearly at 30th June and 3ist 
December. 
EWEN CAMERON, 


G E. NOBLE, 
81 Lombard street, E.U.. London. 


Managers in 
London 


[HE AGRA BANK (LIMITED). 
EstTaBLisHED tx 1833. 
seins i Nicholas lane, Lombard street, London 


BANKING AND Excuanos Business of every descrip 
tion conducted with India and the East. 


Dsposits received for fixed periods on terme to bh: 
ascertained on application. 


Current Accounts kept on the terms customary 
with London Bankers. 


r['HE COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited). 
Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 


Drafts payable on demand and Letters of Credit on 
stralia are issued by the London Branch. Bills on 


Australia negotiated or collected. Remittances 
cabled. 


London Office—18 Birchin lane, 
Lombard street, E.C. 


NATHANIEL CORK, Manager. 


ONDON, PARIS, & AMERICAN 
BANK (Limited). 
Carrrax, £1,000,000. Susscripap, £500,004; 
Paip-up, £400,000. Rassrve Funp, £160,000. 
Heap Orrics—58 Old Broad street, London, E.C. 
Branca at San Francisco, CaLiFoRNia. 
AGsncy In New York, 10 Wall street. 
Aonnts at Paris, Mesers Lazard Fréres et Cie. 


Banking and Exchange Business with AMERICA and 
the Continent of Evropsr transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 


P, W. ROBERTSON, Manager. 


(['HE COLONIAL BANK OF 
NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paia-up 
RUG TNE. pscsadbstcicibnrcnbdlitis Gor cnciavescoss 
Reserved Liability of Shareholders .... ....... 
Head Office—Dunedin. 
Loxpon BoaRD or DIRECTORS: 
Rt. Hon. L H.Courtney,M.P. Geo. Cowie, Mang.Dir. 


Drafte and Letters of Oredit issued. Demand 
Remittances cabled. Bills on New Zealand and 


Australia tiated or collected Deposits reseived 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
ness transacted on favourable terms—to be ascertained 


on application. 
Ne 92 Oannon street, London, E.O. 


QTANDARD BANK OF SOUTH 
AFRICA (Limited), 
(Bankers to the Government of the “ape of Good 
Hope.) 


Hap Orrica. 
10 Clement's lane, Lombard street, London, E.U. 
.oe» £4,000,000 
.. 41,000,000 
This Bank ts Drafts oo 
on the principal towns ip 
the Onlong N and 
epannte, and edaketneten, Ta oe 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFICE—EDINBURGH. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, 2785,000. 


LONDON OFFICE—37 Nicholas lane, Lombard Street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
char; 


DIVIDENDS, ANNUITIES, &c., receiv 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


e. 
INVESTMENTS and SALES of all descriptions of Securities effected. 
for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


JAMES ROBERTSON, Manager in London, 


Sea rr reewmennemeseensnsrsecsnecsesnaierorinentao thc hintaan 
BANK OF NEW SOUTH WALES. | ENGLISH, SCOTTISH AND 


Established in 1817. 

LONDON OFFice—64 Old Broad street. 
Authorised Capital £3,000,000 
Paid Up Capital (as on 30th Sept., 1894) .. 1,786,760 
Reserve Fund (as on 30th Sept., 1894) 1,144,190 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies Bills purchased or forwarded for collection. 
Telegraphic remittances made, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


[MPERIAL BANK OF CANADA. 


Hzap OFFICE—TORONTO. 

Branchesin Ontario, Manitoba, and N.W. Territories. 
Capital Authorised $2,000,000 
Capital Paid-up scoceee. 1,054,625 
Rest 1,152,252 

MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited), 
72 LOMBARD Street, E.O. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 


D. R. WILKIE, General Manager. 


(['HE BRITISH BANK OF SOUTH 
AMERICA (Limited). 

Heap Orrickg—2a Moorgate street, London, E.0 
Capital Authorised and Subscribed £1,000,000 
Capital PAG Wp... -.ccrcesccosccsesses.--» 8500; 
ROBOTS TIRE «..xensoricscsscovcssrecewves 


800,000 
BRANCHEs in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 


Brancues in the RIVER PLATE Buenos Aires, 
Montevideo, and Rosario. 


CORRESPONDENTS in NEW YORK and the principal 
cities of Europe. 


Deposits received for three years at 4 per cent. per 
annum, 
HENRY K. GREGORY. Pro Manager. 


HE NATIONAL BANK OF 


AUSTRALASIA (Limited). 
Incorporated under the Victorian Companies’ 


Acts, 1890. 
Authorised Capital ........ 


Capital paid up ...........£1,384,771 2 8 
Preference Shares paid up 305,780 0 0 
ne ments 365,228 17 4 
Reserve Liability of 

- 750,000 0 0 


Shareholders .......... 
——-——._ £2, 805,780 
Reserve Fund......... £100,000 


London Office, 123 Bishopsgate street Within, E.C. 

Manager, W. W. Oswald. Accountant, W. B. Brock. 
Bankers { The Bank of England, 

The London Joint Stock Bank (Limited). 

Approved Bills on Australia and New Zealand 

negotiated and sent for collection. Drafts issued on 


all the Bank’s branches in Austral 1 
transfers made. al it a ieee 


FRICAN BANKING CORPORA- 
TION (Limited). 
Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
Banking Business transacted in and with South Africa. 


G. W. THOMSON, 
Chi 


ef Manager. 
Nos. 43 to 46 Threadneedle street, London, Eo. 


Business hours 10 to 4, Saturdays 10 to 1, 


rPHE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


DTD CI a scncheissersene , a, cootes 
henmres Pend Seabee tte a 
Reserve Liability of Proprietors 
under the Charter .................. 1,600,000 
LETTERS OF CBEDIT and Drafts issued on any 


# the numerous branches of the 
Australia and New Zealand. nak Seema 


BILLS negotiated or sent for collection. 
Sanat os eae va made. 
EPOS receiv London at interest for fixed 
oneness 5 ye on appli- 
cation. UX SELBY, Secretary, 


£4,000,000 


AUSTRALIAN BANK LTD. 
Head Office: 38 Lombard street, E.C. 


Letters of Credit and Drafts— on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
— the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


ESTABLISHED 1851. 


BIRKBECK BANK 


conene n buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST allowed 
on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100. 

STOCKS and SHARES yaa and sold. 

The BIRKBECK ALMANACK, with full particulars, 
post free. FRANCIS RAVENSCROFT, Manager. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.C. 
Subscribed Capital ..........0000 serseseee 
Paid U 


£2,127,410 
Uncalled, including Reserve Liability 


1,395,442 108 
731,967 108 
Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia. 
London Bankers, Lloyds Bank (Limited). 


W. N. TOMKINS, Secretary. 


—_————_____ 


r['HE BANK OF ADELAIDE 
(Established 1865.) 
Capital, £500,000; Paid-up, £400,000. 
Reserve Fund ............ccccscssseessesses £146,000 
Reserve Liability of Shareholders ... 600,000 


LONDON OFFICE -79 CORNHILL, E.C. 


Drrectors in LONDON. 
William Lund, : Abraham Scott, Beq. 
Percy old, ’ 


Drafts and credits issued Remittances cabled, 
Bills purchased or collected. 


[HE BANK OF AFRICA 


(Limited.) 
Established 1879. 
Head Office—113 Cannon street, London. 
Subscribed Capital..................+..«. £750,000 
PON OM .. niasiesincddteinseacicmbontil 
Reserve Fund ............ 


cnet iisaniak ae 
General Manager: 
JAMES SIMPSON, Cape Town. 

Branches —Aliwal North, Town, Cradock, 
East London ,Grahamstown, Kimberley, King William's 
Town, Oudtshoorn, Paarl, Port Elizabeth, Queen's 
Town, Bethlehem, Bloemfontein, Fauresmith, Harri- 
smith, Ladybrand, Winburg, Durban, Newcastle, 
Pietermaritzburg, Barberton, Johannesburg, Pretoria, 
Vrijheid, Beira, Delagoa Bay. 

bank issues d makes telegraphic remit- 
tances, buys and collects bills, and nets all kinds 
of banking business. 
Deposits received on terms which may be ascer- 
tained on application 
R. G. DAVIS, Seoretary. 


[HE ANGLO - CALIFORNIAN 
BANK (Limited). 
Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000, Reserve Fund, 
Head Office, 18 austin Friars London, E.C. 
Branch at San Francisco. 


and grants Letters of 
J. SIMON, Managing Director. 
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